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2FRQWH~GRGHVWDGLVVHUWDomRUHIOHWHDVSHUVSHWLYDVRWUDEDOKRHDVLQWHUSUHWDo}HVGRDXWRU
QR PRPHQWR GD VXD HQWUHJD (VWD GLVVHUWDomR SRGH FRQWHU LQFRUUHo}HV WDQWR FRQFHWXDLV
FRPRPHWRGROyJLFDV TXH SRGHP WHU VLGR LGHQWLILFDGDV HPPRPHQWR SRVWHULRU DR GD VXD
HQWUHJD 3RU FRQVHJXLQWH TXDOTXHU XWLOL]DomR GRV VHXV FRQWH~GRV GHYH VHU H[HUFLGD FRP
FDXWHOD

$R HQWUHJDU HVWD GLVVHUWDomR R DXWRU GHFODUD TXH D PHVPD p UHVXOWDQWH GR VHX SUySULR
WUDEDOKR FRQWpP FRQWULEXWRV RULJLQDLV H VmR UHFRQKHFLGDV WRGDV DV IRQWHV XWLOL]DGDV QD
VHFomR GH UHIHUrQFLDV 2 DXWRU GHFODUD DLQGD TXH QmR GLYXOJD QD SUHVHQWH GLVVHUWDomR
TXDLVTXHUFRQWH~GRVFXMDUHSURGXomRHVWHMDYHGDGDSRUGLUHLWRVGHDXWRURXGHSURSULHGDGH
LQGXVWULDO
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$WRGRVRVTXHIL]HUDPSDUWHGDPLQKDYLGDQHVWH~OWLPRVGRLVDQRVHFRQWULEXtUDP
SDUD WRUQDU UHDO D FRQFUHWL]DomR GHVWH SURMHWR LPSDFWDQWH SDUD DPLQKD YLGD SHVVRDO H
SURILVVLRQDOPXLWRREULJDGD
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1RWD'H DFRUGR FRPD&RQYHQomRGRV'LUHLWRVGD&ULDQoD QHVWH WUDEDOKR VHUiXWLOL]DGRR WHUPRFULDQoD
SDUDQRVUHIHULUPRVDLQGLYtGXRVFRPLGDGHLQIHULRUDDQRVGHLGDGH³FULDQoDpWRGRRVHUKXPDQRFRP
PHQRVGHDQRVGHLGDGHVDOYRVHQRVWHUPRVGDOHLOKHIRUFRQVLGHUDGRDSOLFiYHODWLQJLUDPDLRULGDGH
PDLVFHGR´
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
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
(VWH HVWXGR WHP FRPR SULQFLSDLV REMHWLYRV FDUDFWHUL]DU RV &HQWURV GH $SRLR
)DPLOLDUH$FRQVHOKDPHQWR3DUHQWDO&$)$3HPIXQFLRQDPHQWRHDQDOLVDUDDSOLFDomRGD
PRGDOLGDGHGH5HXQLILFDomR)DPLOLDUHPHVSHFLDOQRTXHUHVSHLWDDRVIDWRUHVTXHSRGHP
GHWHUPLQDU R LQVXFHVVR GD VXD DSOLFDomR jV FRQGLo}HV LQHUHQWHV jV IDPtOLDV H jV
FULDQoDVTXH SRGHP HVWDU DVVRFLDGDV D HVVHLQVXFHVVR H jV HQWLGDGHV TXH GHWHUPLQDPR
SURMHWRGHYLGDGD FULDQoD6mRDLQGDREMHWLYRVGRSUHVHQWHHVWXGRFRQKHFHUDV WD[DVGH
LPSOHPHQWDomRGD5HXQLILFDomR)DPLOLDUHP3RUWXJDOH HQWHQGHUTXDLVDVFRQFHo}HVGRV
WpFQLFRVDVVRFLDGDVjDSOLFDomRGDPRGDOLGDGH
3DUD GDU UHVSRVWD D HVWHV REMHWLYRV IRL HODERUDGR XP TXHVWLRQiULR FRP EDVH QD
OLWHUDWXUD QDFLRQDO H LQWHUQDFLRQDO H QD OHJLVODomR HP YLJRU 2 TXHVWLRQiULR IRL HQYLDGR
DWUDYpVGHXPDSODWDIRUPDRQOLQHDRV&$)$3QRWHUUHQR1  WHQGRVLGRUHVSRQGLGR
QDVXDWRWDOLGDGHSRUFRRUGHQDGRUHVDLQGDTXHQDPDLRULDGDVTXHVW}HVKDMDXPQ~PHUR
GHUHVSRVWDVTXHVXSHUDRVSDUWLFLSDQWHV
2VUHVXOWDGRVUHYHODUDPTXHDVSUiWLFDVQR WHUUHQRQmRHVWmRXQLIRUPL]DGDVRTXH
SRGH VHU MXVWLILFDGR SHOD QHFHVVLGDGH GH DGHTXDU DV UHVSRVWDV jV GLIHUHQWHV SRSXODo}HV H
SHODV FRQFHo}HV GRV WpFQLFRV VREUH D UHXQLILFDomR IDPLOLDU &RQVWDWDVH DLQGD TXH RV
WpFQLFRVWrPGLILFXOGDGHHPQRUWHDUDOJXPDVGDVVXDVSUiWLFDVSHODHYLGrQFLDFLHQWtILFDH
H[LVWH QHFHVVLGDGH GHPDLRU VXSHUYLVmR H IRUPDomR 3RU ILP SHUFHEHVH TXH RV WpFQLFRV
FRQVLGHUDPTXHD WRPDGDGHGHFLVmR pH[WUHPDPHQWH LPSRUWDQWHSRUTXH WHP LPSDFWRQD
YLGDGDVFULDQoDVHIDPtOLDV
&RPHVWHHVWXGRSUHWHQGHVHFRQWULEXLUSDUDSURPRYHUDUHIOH[mRGRVWpFQLFRVHGDV
HTXLSDV TXH WUDEDOKDP FRP D PHGLGD GD 5HXQLILFDomR )DPLOLDU VREUH RV IDWRUHV TXH
SRGHUmRLQWHUIHULUSRVLWLYDRXQHJDWLYDPHQWHQDVXDDWXDomRSURILVVLRQDOWHQGRHPYLVWDD
HYHQWXDOGLVVHPLQDomRGDVPHOKRUHVSUiWLFDV H DVVLPSURPRYHU D TXDOLGDGHGRV VHUYLoRV
SUHVWDGRVjVIDPtOLDV

3DODYUDVFKDYH&$)$3)DPtOLDV5HXQLILFDomR)DPLOLDU7pFQLFRV,QWHUYHQomR

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
7KH PDLQ REMHFWLYHV RI WKLV VWXG\ DUH WR FKDUDFWHUL]H WKH )DPLO\ 6XSSRUW DQG
3DUHQWDO&RXQVHOLQJ&HQWHUV &$)$3FXUUHQWO\RSHUDWLQJDQG WRDQDO\]H WKHDSSOLFDWLRQ
RIWKH)DPLO\5HXQLILFDWLRQPRGDOLW\HVSHFLDOO\UHJDUGLQJWKHIDFWRUVWKDWPD\GHWHUPLQH
WKHXQVXFFHVVRILWVDSSOLFDWLRQWKHLQKHUHQWIDPLO\DQGFKLOGUHQFRQGLWLRQVWKDWPD\EH
DVVRFLDWHGZLWKWKLVXQVXFFHVVDQGWKHHQWLWLHVWKDWGHWHUPLQHWKHFKLOG
VOLIHSURMHFW7KLV
VWXG\DOVRDLPVWRNQRZWKHLPSOHPHQWDWLRQUDWHVRI)DPLO\5HXQLILFDWLRQLQ3RUWXJDODQG
WR XQGHUVWDQG WKH FRQFHSWV RI WKH SURIHVVLRQDOV DVVRFLDWHG WR WKH DSSOLFDWLRQ RI WKDW
PRGDOLW\
7R PHHW WKHVH REMHFWLYHV D TXHVWLRQQDLUH ZDV SUHSDUHG EDVHG RQ QDWLRQDO DQG
LQWHUQDWLRQDO OLWHUDWXUH DQG FXUUHQW OHJLVODWLRQ 7KH TXHVWLRQQDLUH ZDV VHQW WKURXJK DQ
RQOLQH SODWIRUP WR WKH &$)$3 LQ WKH ILHOG 1  DQG ZDV WRWDOO\ DQVZHUHG E\ 
FRRUGLQDWRUVDOWKRXJKLQWKHPDMRULW\RIWKHTXHVWLRQVWKHUHDUHDQXPEHURIDQVZHUVWKDW
VXUSDVVHVWKHSDUWLFLSDQWV
7KHUHVXOWVUHYHDOHGWKDWLQWKHILHOGSUDFWLFHVDUHQRWVWDQGDUGL]HGZKLFKLVEDVHG
RQ WKH QHHG WR DGDSW UHVSRQVHV WR GLIIHUHQW SRSXODWLRQV DQG WKH FRQFHSWLRQV RI WKH
SURIHVVLRQDOVRQIDPLO\UHXQLILFDWLRQ,WZDVDOVRYHULILHGWKDWSURIHVVLRQDOVKDYHGLIILFXOW\
LQJXLGLQJVRPHRIWKHLUSUDFWLFHVDFFRUGLQJWRVFLHQWLILFHYLGHQFHDQGWKHUHLVDQHHGIRU
JUHDWHU VXSHUYLVLRQDQG WUDLQLQJ)LQDOO\ LW LVQRWLFHG WKDW WKHSURIHVVLRQDOVFRQVLGHU WKDW
GHFLVLRQPDNLQJLVH[WUHPHO\LPSRUWDQWEHFDXVHLWKDVLPSDFWLQWKHOLIHRIWKHFKLOGUHQDQG
IDPLOLHV
:LWK WKLV VWXG\ ZH LQWHQG WR FRQWULEXWH WR SURPRWH WKH UHIOHFWLRQ RI WKH
SURIHVVLRQDOV DQG WHDPV WKDWZRUNZLWK WKH)DPLO\5HXQLILFDWLRQPHDVXUHRQ WKH IDFWRUV
WKDWPD\LQWHUIHUHSRVLWLYHO\RUQHJDWLYHO\LQWKHLUSURIHVVLRQDOSHUIRUPDQFHZLWKDYLHZWR
WKHHYHQWXDOGLVVHPLQDWLRQRIWKHEHVWSUDFWLFHVDQGWKXVWRSURPRWHWKHTXDOLW\RIVHUYLFHV
SURYLGHGWRIDPLOLHV


.H\ZRUGV&$)$3)DPLOLHV)DPLO\5HXQLILFDWLRQ3URIHVVLRQDOV,QWHUYHQWLRQ

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
&HWWHpWXGHDSRXUREMHFWLIVSULQFLSDX[GHFDUDFWpULVHUOHV&HQWUHVG¶$SSXL)DPLOLDO
HW GH &RQVHLO 3DUHQWDO &$)$3 HQ IRQFWLRQQHPHQW HW G¶DQDO\VHU O¶DSSOLFDWLRQ GH OD
PRGDOLWpGH5pXQLILFDWLRQ)DPLOLDOHSOXVSDUWLFXOLqUHPHQWHQFHTXLFRQFHUQHOHVIDFWHXUV
TXL SHXYHQW pWDEOLU OH VXFFqV RX QRQ GH VRQ DSSOLFDWLRQ OHV FRQGLWLRQV LQKpUHQWHV DX[
IDPLOOHVHWDX[HQIDQWVTXLSHXYHQWrWUHDVVRFLpHVjFHVXFFqVRXLQVXFFqVHWDX[HQWLWpVTXL
GpWHUPLQHQWOHSURMHWGHYLHGHO¶HQIDQW6RQWHQFRUHOHVREMHFWLIVGHODSUpVHQWHpWXGHGH
FRQQDvWUHOHVWDX[G¶H[pFXWLRQGHOD5pXQLILFDWLRQ)DPLOLDOHDX3RUWXJDOHWGHFRPSUHQGUH
TX¶HOOHVVRQWOHVFRQFHSWLRQVGHVSURIHVVLRQQHOVDVVRFLpVjO¶DSSOLFDWLRQGHODPRGDOLWp
3RXUFRQWULEXHUjUpSRQGUHjFHVREMHFWLIVXQTXHVWLRQQDLUHDpWppODERUpEDVpVXUOD
OLWWpUDWXUHQDWLRQDOHHWLQWHUQDWLRQDOHHWVXUODOpJLVODWLRQHQYLJXHXU/HTXHVWLRQQDLUHDpWp
WUDQVIpUp SDU XQH SODWHIRUPH RQOLQH DX[ &$)$3 VXU SODFH 1  DXTXHO LO D pWp
LQWpJUDOHPHQWUpSRQGXSDUFRRUGLQDWHXUVELHQTXHSRXUODSOXSDUWGHVTXHVWLRQVLO\D
XQQRPEUHGHUpSRQVHVTXLDWWHLQWSDUWLFLSDQWV
/HVUpVXOWDWVRQWUpYpOpTXHOHVSUDWLTXHVVXUOHWHUUDLQQHVRQWSDVXQLIRUPLVpHVFH
TXL V¶H[SOLTXH SDU OD QpFHVVLWp G¶DGDSWHU OHV UpSRQVHV DX[ GLIIpUHQWHV SRSXODWLRQV HW OHV
FRQFHSWLRQV GHV SURIHVVLRQQHOV VXU OD UpXQLILFDWLRQ IDPLOLDOH 2Q FRQVWDWH DXVVL TXH OHV
SURIHVVLRQQHOV pSURXYHQW GHV GLIILFXOWpV j RULHQWHU FHUWDLQHV GH OHXUV SUDWLTXHV VXU
O¶pYLGHQFHVFLHQWLILTXHG¶ROHEHVRLQGHSOXVGHIRUPDWLRQHWGHVXSHUYLVLRQ)LQDOHPHQW
RQFRPSUHQGTXHOHVSURIHVVLRQQHOVFRQVLGqUHQWTXHODSULVHGHGpFLVLRQHVWH[WUrPHPHQW
LPSRUWDQWHSDUVRQLPSDFWGDQVODYLHGHVHQIDQWVHWGHVIDPLOOHV
3DUFHWWHpWXGHQRXVDYRQVOµLQWHQWLRQGHFRQWULEXHUSRXUSURPRXYRLU ODUpIOH[LRQ
GHVSURIHVVLRQQHOVHWGHVpTXLSHVTXLWUDYDLOOHQWOD5pXQLILFDWLRQ)DPLOLDOHVXUOHVIDFWHXUV
TXL VRQW VXVFHSWLEOHV G¶LQWHUIpUHU GH PDQLqUH SRVLWLYH RX QpJDWLYH GDQV OHXU SUHVWDWLRQ
SURIHVVLRQQHOOH FRPSWH WHQX GH O¶pYHQWXHOOH GLIIXVLRQ GHV PHLOOHXUHV SUDWLTXHV HW
SURPRXYRLUDLQVLODTXDOLWpGHVVHUYLFHVUHQGXVDX[IDPLOOHV

0RWVFOpV&$)$3)DPLOOHV5pXQLILFDWLRQ)DPLOLDOH3URIHVVLRQQHOV,QWHUYHQWLRQ

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3DVVDYDPPHGHPmRHPPmRGHIDPtOLDHPIDPtOLDIDPtOLDTXHSRUDOJXQVGyODUHV
GLVSXWDYDPDPHGtRFUHRSRUWXQLGDGHGHPH³HGXFDU´TXDQGRQDYHUGDGHQmRID]LDP
RXWUDFRLVDVHQmRKXPLOKDUPH4XDQGRDDVVLVWHQWHVRFLDOYLQKDYHUPHHOD
YHULILFDYDDSHQDVRHVWDGRGDVPLQKDVURXSDVPDVQmRGDPLQKDDOPDQHPVH
SUHRFXSDYDHPLPDJLQDUTXHHXWLYHVVHXPD«
0DULO\Q0RQURH
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,QWURGXomR          
 &HQWURVGH$SRLR)DPLOLDUH$FRQVHOKDPHQWR3DUHQWDO  
 5HXQLILFDomR)DPLOLDU       
&RQWH[WRKLVWyULFRGD5)      
,QFLGrQFLDGRLQVXFHVVRHIDWRUHVGHULVFRDVVRFLDGRVDR
SURFHVVRGH5)        
 2TXHSRGHID]HUDGLIHUHQoDQDSURPRomRGRVXFHVVRGD
UHXQLILFDomR        
 $FRPSOH[LGDGHGDWRPDGDGHGHFLV}HV     
(VWXGR(PStULFR         
 0pWRGR         
3DUWLFLSDQWHV        
,QVWUXPHQWR        
3URFHGLPHQWRV       
 5HVXOWDGRV         
&DUDFWHUL]DomRGRV&$)$3      
)XQFLRQDPHQWRGRV&$)$3      
)RUPDomRH6XSHUYLVmR      
5HXQLILFDomR)DPLOLDU      
 'LVFXVVmR         
 &RQFOXVmR         
5HIHUrQFLDV          
$QH[RV          
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
$ 5HXQLILFDomR )DPLOLDU 5) VXUJH FRPR WHPD GHVWD GLVVHUWDomR SHOD YRQWDGH
LQLFLDOGHHVWXGDUDVIDPtOLDVHVXDVGLQkPLFDVHPDLVFRQFUHWDPHQWHRVHXIXQFLRQDPHQWR
HPPRPHQWRV GH FULVHULVFR TXH HPPXLWRV FDVRV OHYD j QHFHVVLGDGH GH SURWHJHU XPD
FULDQoD GD VXD SUySULD IDPtOLD TXDQGR HVWD GHYHULD FRQVWLWXLU R FRQWH[WR GH PDLRU
VHJXUDQoDHVWDELOLGDGHHEHPHVWDUSDUDDPHVPD$5)HPHUJHFRPRLQWHUHVVHGHHVWXGR
SRUVHDSUHVHQWDUFRPRUHVSRVWDVRFLDOTXHWHPJDQKRLPSXOVRHP3RUWXJDOQDDWXDomRHP
VLWXDo}HVGHGHVHVWUXWXUDomRIDPLOLDUSRUVHHQWHQGHURTXmRQRFLYRVSRGHPVHURVHIHLWRV
GHVWD GHVHVWUXWXUDomR SDUD R GHVHQYROYLPHQWR GDV FULDQoDV TXH FUHVFHP QR VHLR GHVWDV
IDPtOLDV±2V&HQWURVGH$SRLR)DPLOLDUH$FRQVHOKDPHQWR3DUHQWDO&$)$3
$QDOLVDQGRDVLQWHUYHQo}HVGRVLVWHPDGHSURPRomRGRVGLUHLWRVHGHSURWHomRGH
FULDQoDVHMRYHQVSHUFHEHPRVTXHPXLWRpIHLWRDRQtYHOGDSUHVHUYDomRIDPLOLDUHSRQWR
GHHQFRQWURIDPLOLDUPDVTXDQGRXPDFULDQoDpUHWLUDGDjVXDIDPtOLDSDUHFHKDYHUPXLWD
GLILFXOGDGHQRGHVHQYROYLPHQWRGDVVLQHUJLDVQHFHVViULDVSDUDTXHHVWDYROWHDYLYHUFRPD
VXDIDPtOLDGHRULJHP
$ IDPtOLD VRIUHX XPD HYROXomR KLVWyULFD QRWiYHO TXDQGR FRQVLGHUDPRV R VHX
IXQFLRQDPHQWRHRVHXSURSyVLWR7HPSRVKRXYHHPTXHRYDORUDWULEXtGRjVIDPtOLDVHUD
RXWUR H HP TXH RV GLUHLWRV LQHUHQWHV DRV VHXV GLIHUHQWHV HOHPHQWRV WDPEpP HUDP
GLIHUHQWHPHQWH FRQVLGHUDGRV +LQW]  $ WHPiWLFD GR HVWXGR GDV IDPtOLDV p
VLPXOWDQHDPHQWH DWUDHQWH H SHUWLQHQWH PDV WDPEpP FRPSOH[D SHOD H[LVWrQFLD GH
FRQVLGHUDo}HV H YDORUHV VXEMDFHQWHV TXH VmR GLVWLQWRV GH DFRUGR FRP YiULRV DVSHWRV GH
QDWXUH]D KLVWyULFD FXOWXUDO H DWp VRFLDO SHOR TXH FRQVLGHUDU XP IXQFLRQDPHQWR IDPLOLDU
DGHTXDGRRXGHVDGHTXDGRpXPSURFHVVR FRPSOH[RHGHYH VHU DQDOLVDGRGH DFRUGR FRP
XPD SDQySOLD GH DVSHWRV LQHUHQWHV j VLWXDomR SDUWLFXODU GD IDPtOLD HP TXHVWmR 7RGRV
WHPRVIDPtOLDVSHORTXHHVWHWHPDQRVPRELOL]DDWRGRV4XDQGRWUDEDOKDPRVGLDULDPHQWH
FRPIDPtOLDVHQWHQGHPRVDGLPHQVmRGDVXDLPSRUWkQFLDHLPSDFWRQRGHVHQYROYLPHQWRGH
FULDQoDV H MRYHQV H QD RULHQWDomR GH YLGD GH DGXOWRV GH GLIHUHQWHV LGDGHV HP WHUPRV
SHVVRDLVSURILVVLRQDLVHVRFLDLV
&RQVLGHUDQGRD LPSRUWkQFLDTXH UHYHVWH D IDPtOLD VXUJHQDQRVVD VRFLHGDGHXPD
UHVSRVWD VRFLDO H HVWDWDO GLUHFLRQDGD jV IDPtOLDV FRQVLJQDGD QD/HL Q  GH  GH
MDQHLURTXHDSURYRXD/HLGH%DVHVGR6LVWHPDGH6HJXUDQoD6RFLDOHVWDEHOHFHQGRFRPR
 

REMHWLYRVGR VLVWHPDGH DomR VRFLDO ³DSUHYHQomRH UHSDUDomRGH VLWXDo}HVGHGLVIXQomR
H[FOXVmR RX YXOQHUDELOLGDGHV VRFLDLV H D HVSHFLDO SURWHomR GRV JUXSRVPDLV YXOQHUiYHLV
QRPHDGDPHQWHFULDQoDVHMRYHQV´DUW/HLQ0HVPRDVVLPQmRH[LVWLDXPD
OLQKD RULHQWDGRUD FRPXP DRV SURFHGLPHQWRV GDV HTXLSDV HP WHUPRV GH DYDOLDomR H
LQWHUYHQomRQHPXPDDYDOLDomRGDHILFiFLDGDVPHGLGDVSURSRVWDVGHDSRLRMXQWRGRVSDLV
0HOR 	 $ODUFmR  $ UHVSRVWD GLUHFLRQDGD HVSHFLILFDPHQWH jV IDPtOLDV p
UHJXODPHQWDGDFRPDSRUWDULDQGHGHDEULOTXHUHJXODRIXQFLRQDPHQWRGRV
&$)$3 $LQGD TXH DQWHV H[LVWLVVHP UHVSRVWDV VRFLDLV GLUHFLRQDGDV SDUD DV IDPtOLDV
PXOWLGHVDILDGDV 0HOR  H FRP GLILFXOGDGHV DR QtYHO GR VHX IXQFLRQDPHQWR H
HVWUXWXUDomRHVWHUHFXUVRHUDRSHUDGRGHIRUPDVGLVWLQWDVVHPXPDHVWUXWXUDomRRXOLQKD
RULHQWDGRUD TXH SHUPLWLVVH XPD XQLIRUPL]DomR GH DOJXPDV SUiWLFDV WDLV FRPR XPD
DYDOLDomRPDLVFRQVLVWHQWHGDVXDHILFiFLD0HOR	$ODUFmR$SDUWLUGHVXUJH
DUHJXODPHQWDomRGLUHFLRQDGDD&HQWURVTXHMiVHHQFRQWUDYDPQRWHUUHQRHDPXLWRVRXWURV
TXHVXUJLUDPHQWUHWDQWR(VWHVFRQVWLWXHPXPDUHVSRVWDVRFLDOGHVHQYROYLGDDWUDYpVGHXP
VHUYLoRYRFDFLRQDGRSDUDRHVWXGRHSUHYHQomRGHVLWXDo}HVGHULVFRVRFLDOHSDUDRDSRLRD
FULDQoDV H MRYHQV HP VLWXDo}HV GH SHULJR DVVLP FRPR jV VXDV IDPtOLDV FRQFUHWL]DGR
DWUDYpVGHHTXLSDVPXOWLGLVFLSOLQDUHV'LUHomR*HUDOGD6HJXUDQoD6RFLDOGD)DPtOLDHGD
&ULDQoD  'H DFRUGR FRP D SRUWDULD UHIHULGD RV &$)$3 ³GHVHQYROYHP XPD
LQWHUYHQomR HVSHFLDOL]DGD GLULJLGD jV IDPtOLDV FRP FULDQoDV H MRYHQV FRP YLVWD j
YDORUL]DomRGHFRPSHWrQFLDVSDUHQWDLVSHVVRDLVH VRFLDLVGDV IDPtOLDV WHQGRHPFRQWDR
GHVHQYROYLPHQWRLQWHJUDOGDVFULDQoDVQRVHLRIDPLOLDU´SRUWDULDQGHGHDEULO
WH[WRLQWURGXWyULR$DWXDomRGRV&$)$3GLUHFLRQDVHDVVLPSDUDXPDLQWHUYHQomRTXH
SURPRYH R H[HUFtFLR GH XPD SDUHQWDOLGDGH SRVLWLYD FRP R REMHWLYR GH IRPHQWDU D
TXDOLILFDomR GDV IDPtOLDV FRP EDVH QXP WUDEDOKR GH SUR[LPLGDGH H VLVWHPiWLFR SDUD D
SURPRomRGDVXDFDSDFLWDomRHDXWRQRPLDDPHOKRULDGRGHVHPSHQKRGDIXQomRSDUHQWDO
HHPGHWHUPLQDGDVVLWXDo}HVDUHLQWHJUDomRGDFULDQoDQRVHXPHLRIDPLOLDU
2IRFRGHVWHWUDEDOKRFRQVLVWHQDFDUDFWHUL]DomRGRIXQFLRQDPHQWRGRV&$)$3HP
HVSHFLDOQRTXHUHVSHLWDjDSOLFDomRGDPRGDOLGDGHGH5)TXHVHFRQVWLWXLFRPRXPDGDV
WUrVPRGDOLGDGHVGHLQWHUYHQomRGHVWHVFHQWURV0DLVHVSHFLILFDPHQWHSUHWHQGHVH
 &DUDFWHUL]DURV&$)$3SHUFHEHQGRIRUPDVGHDWXDomRGHDFRUGRFRPDUHJXODomR
GD3RUWDULDQGHGHDEULO
 &RPSUHHQGHURVIDWRUHVDVVRFLDGRVjDSOLFDomRGDPRGDOLGDGHGH5)
 &RQKHFHUTXDLVDVWD[DVGHLPSOHPHQWDomRGDPRGDOLGDGHGH5)HP3RUWXJDO
 

 (QWHQGHUTXDLVDVFRQFHo}HVGRVWpFQLFRVDVVRFLDGDVjDSOLFDomRGDPRGDOLGDGHGH
5)
$5)pXPWHPDSRXFRHVWXGDGRHPWHUPRVJOREDLVPDVUHYHVWHVHGHSDUWLFXODU
LQWHUHVVHQRFRQWH[WRSRUWXJXrVXPDYH]TXHDVLQIRUPDo}HVH[LVWHQWHVTXDQWRjXWLOL]DomR
H VXFHVVR GD DSOLFDomR GHVWDPHGLGD VmR HVFDVVDV 3RU VXD YH] RV FDVRV GH VXFHVVR VmR
GHVFRQKHFLGRV VHQGR FRQWXGR GH H[WUHPD LPSRUWkQFLD GLVVHPLQDU ERDV SUiWLFDV Mi TXH
WRGDVDVHVSpFLHVSRVVXHPXPDPELHQWHSUySULRSDUDRVHXGHVHQYROYLPHQWRDGHTXDGRH
QRFDVRGRVKXPDQRVHVWHUHIHUHVHjVIDPtOLDV3DODFLRV	5RGULJR
6H DVVLP p R TXH HVWi DVVRFLDGR j DSDUHQWH EDL[D WD[D GH DSOLFDomR GHVWD
PRGDOLGDGH H R TXH HVWi QD EDVH GR VHX LQVXFHVVR HP PXLWDV VLWXDo}HV TXDQGR
LPSOHPHQWDGD"

 &HQWURVGH$SRLR)DPLOLDUH$FRPSDQKDPHQWR3DUHQWDO

2V&$)$3VmRGHDFRUGRFRPD3RUWDULDGHGHDEULO³XPVHUYLoRGH
DSRLR HVSHFLDOL]DGR jV IDPtOLDV FRP FULDQoDV H MRYHQV YRFDFLRQDGR SDUD D SUHYHQomR H
UHSDUDomRGHVLWXDo}HVGHULVFRSVLFRVVRFLDOPHGLDQWHRGHVHQYROYLPHQWRGHFRPSHWrQFLDV
SDUHQWDLV SHVVRDLV H VRFLDLV GDV IDPtOLDV´ DUW  3RUWDULD Q 6XUJHP HP
FRQIRUPLGDGH FRP RV REMHWLYRV JHUDLV GR VLVWHPD GH VHJXUDQoD VRFLDO H WrP FRPR
SULQFtSLRVDSUHYHQomRHUHSDUDomRGHVLWXDo}HVGHGLVIXQomRH[FOXVmRRXYXOQHUDELOLGDGHV
VRFLDLV QRPHDGDPHQWH jV FULDQoDV $LQGD GH DFRUGR FRP HVWD UHJXODPHQWDomR DUW 
SRUWDULDRV&$)$3YLVDPDSURVVHFXomRGRVVHJXLQWHVREMHWLYRVDUWSRUWDULD

D ³SUHYHQLUVLWXDo}HVGHULVFRHGHSHULJRDWUDYpVGDSURPRomRGRH[HUFtFLRGH
XPDSDUHQWDOLGDGHSRVLWLYD
E DYDOLDU DV GLQkPLFDV GH ULVFR H SURWHomR GDV IDPtOLDV H DV SRVVLELOLGDGHV GH
PXGDQoD
F GHVHQYROYHUFRPSHWrQFLDVSDUHQWDLVSHVVRDLVHVRFLDLVTXHSHUPLWDPDPHOKRULD
GRGHVHPSHQKRGDIXQomRSDUHQWDO
G FDSDFLWDU DV IDPtOLDV SURPRYHQGR H UHIRUoDQGR GLQkPLFDV UHODFLRQDLV GH
TXDOLGDGHHURWLQDVTXRWLGLDQDV
H SRWHQFLDUDPHOKRULDGDVLQWHUDo}HVIDPLOLDUHV
 

I DWHQXDU D LQIOXrQFLD GH IDWRUHV GH ULVFR QDV IDPtOLDV SUHYHQLQGR VLWXDo}HV GH
VHSDUDomRGDVFULDQoDVHMRYHQVGRVHXPHLRQDWXUDOGHYLGD
J DXPHQWDUDFDSDFLGDGHGHUHVLOLrQFLDIDPLOLDUHLQGLYLGXDO
K IDYRUHFHUDUHLQWHJUDomRGDFULDQoDRXGRMRYHPHPPHLRIDPLOLDU
L UHIRUoDU D TXDOLGDGH GDV UHODo}HV GD IDPtOLD FRP D FRPXQLGDGH EHP FRPR
LGHQWLILFDUUHFXUVRVHUHVSHWLYDVIRUPDVGHDFHVVR´
'H DFRUGR FRP RV GDGRV GD&DUWD 6RFLDO  H[LVWHP HP IXQFLRQDPHQWR HP
3RUWXJDO &RQWLQHQWDO  &$)$3 KDYHQGR DLQGD UHVSRVWDV VLPLODUHV FRP GLIHUHQWHV
QRPHQFODWXUDV QDV 5HJL}HV $XWyQRPDV GD 0DGHLUD H $oRUHV VHJXQGR LQGLFDomR GD
FRRUGHQDGRUD GD 5HGH 1DFLRQDO GRV &$)$3 HP MXQKR GH  ([LVWH WDPEpP XP
Q~PHUR GH &$)$3 D DJXDUGDU DXWRUL]DomR SDUD LQLFLDU IXQo}HV GHYLGR j FUHVFHQWH
QHFHVVLGDGH GH DWXDomR D HVWH QtYHO H DR IDFWR GH PXLWRV GRV &$)$3 HP DWXDomR VH
HQFRQWUDUHPMiQDVXDFDSDFLGDGHPi[LPD&DUWD6RFLDOQmRWHQGRSRVVLELOLGDGHGH
UHVSRQGHUDWRGDVDVQHFHVVLGDGHVHPWHPSRFRQVLGHUDGRUD]RiYHOHQRVSHUtRGRVH[LJLGRV
SHODVLQVWkQFLDVMXGLFLDLV
2V &$)$3 LQFRUSRUDP GHVGH XPD IDVH LQLFLDO GD VXD DWXDomR XPD JUDQGH
YDULHGDGHGHLQWHUYHQo}HVSDUDDVIDPtOLDVHRXGLQDPL]DGDVSDUDHVWDVSDUDID]HUIDFHDRV
FXLGDGRVTXHHVWDVQHFHVVLWDPGHSURSRUFLRQDUjVVXDVFULDQoDV0HOR	$ODUFmR
1R5HLQR8QLGR LQYHVWLJDGRUHV FRQFOXtUDPTXH RV FHQWURV GH DSRLR jV IDPtOLDV GHYLDP
GLVSRQLELOL]DU XP OHTXH PXLWR DODUJDGR GH VHUYLoRV FRP D LQWHQomR GH HYLWDU D
HVWLJPDWL]DomRHRHQFDPLQKDPHQWRSDUDFHQWURVHVSHFLDOL]DGRVRIHUHFHQGR LQWHUYHQo}HV
YDULDGDV SDUD IDPtOLDV FRP GLIHUHQWHV FDUDFWHUtVWLFDV :DUUHQ$GDPVRQ  $SHVDU
GLVWR RV DXWRUHV SHUFHEHUDP TXH GLIHUHQWHV SRSXODo}HV QHFHVVLWDYDP GH GLIHUHQWHV
LQWHUYHQo}HV SHODV VXDV GLVWLQWDV QHFHVVLGDGHV WRUQDQGRVH LPSRUWDQWH GLVSRQLELOL]DU jV
IDPtOLDVXPFRQMXQWRGHPRGDOLGDGHVFRPIRUPDWRVH LQWHQVLGDGHVGLIHUHQWHVHPIXQomR
GRULVFRDTXHFULDQoDVHVXDVIDPtOLDVHVWDYDPH[SRVWDV0F&URVNH\	0HH]DQ
6HJXLQGR HVWD OLQKD GH RULHQWDomR RV &$)$3 DVVXPHP HVSHFLDO UHOHYkQFLD QR
GLDJQyVWLFR SUHYHQomR H UHSDUDomR GH VLWXDo}HV GH ULVFR SVLFRVVRFLDO DWUDYpV GH XP
WUDEDOKR VLVWHPiWLFR FRPDV IDPtOLDV SDUD D VXD FDSDFLWDomR H DXWRQRPLD DPHOKRULD GR
GHVHPSHQKR GD IXQomR SDUHQWDO H HP FHUWDV VLWXDo}HV D UHLQWHJUDomR GD FULDQoD RX GR
MRYHP QR VHX PHLR IDPLOLDU (VWD UHLQWHJUDomR FRQVWLWXL XPD GDV PRGDOLGDGHV GH
LQWHUYHQomR TXH VH GHVLJQRX 5) H VREUH D TXDO QRV GHEUXoDUHPRV QR GHFRUUHU GHVWD
GLVVHUWDomR
 

 5HXQLILFDomR)DPLOLDU

'HDFRUGRFRPDSRUWDULDQ³DUHXQLILFDomRIDPLOLDU 5)YLVDRUHJUHVVR
GDFULDQoDDRVHXPHLRIDPLOLDUGHVLJQDGDPHQWHQRVFDVRVGHDFROKLPHQWRHPLQVWLWXLomR
RXHPIDPtOLDGHDFROKLPHQWRDWUDYpVGHXPDLQWHUYHQomRIRFDOL]DGDHLQWHQVLYDTXHSRGH
RFRUUHUHPHVSDoRGRPLFLOLiULRRXFRPXQLWiULR´DUW3RUWDULDQ
$ 5) p GHILQLGD FRPR XP SURFHVVR SODQHDGR TXH YLVD UHXQLU FULDQoDV HP
DFROKLPHQWR FRPDV VXDV IDPtOLDVPHGLDQWHXPDYDULHGDGHGH VHUYLoRV H DSRLRVSDUD DV
FULDQoDVIDPtOLDVHFXLGDGRUHV3LQH:DUVK	0DOOXFLRFLWLQ/HyQ1HVWH
VHQWLGR SUHWHQGHVH SURSRUFLRQDU jV FULDQoDV D SRVVLELOLGDGH GH LQWHJUDU XP ODU VHJXUR
FULDQGRDVFRQGLo}HVQHFHVViULDV(VWHSURFHVVRGHYHUHDOL]DUVHQXPFRQWLQXXPTXHSRGH
SDVVDU SHOD UHLQWHJUDomR WRWDO QD IDPtOLD RX SRU XPD UHLQWHJUDomR SDUFLDO UHDOL]DGD HP
GLIHUHQWHV IDVHV TXDQGR D UHLQWHJUDomR WRWDO QmR p SRVVtYHO QXPD IDVH LQLFLDO $
UHXQLILFDomR LPSOLFDXPFRQMXQWRGHSURFHGLPHQWRVGHDSRLRjVFULDQoDVH IDPtOLDVEHP
FRPRjVLQVWLWXLo}HVRXIDPtOLDVGHDFROKLPHQWRLQFOXLQGRHPPXLWRVFDVRVXPSURFHVVR
GHUHFRQVWUXomRIDPLOLDUFRPIRUWDOHFLPHQWRGHYtQFXORVHUHVWDEHOHFLPHQWRGHGLQkPLFDV
IDPLOLDUHV /pRQ  2V SURFHGLPHQWRV GLIHUHP QD PHGLGD HP TXH VH EDVHLDP HP
SURWRFRORV GH LQWHUYHQomR HVWUXWXUDGRV PDLV FRPXQV QDV DERUGDJHQV GH FDUL]
FRPSRUWDPHQWDORXHPOLQKDVRULHQWDGRUDVTXHSHUPLWHPGHVHQKDUSODQRVGHLQWHUYHQomR
HVSHFtILFRV SDUD FDGD IDPtOLD PDLV IUHTXHQWHV QDV DERUGDJHQV FRPSUHHQVLYDV WHUDSLD
IDPLOLDUHSURJUDPDVGHLQWHUYHQomRQRGRPLFtOLR0HOR	$ODUFmR
$ 5) p XP SURFHVVR FRPSOH[R QD PHGLGD HP TXH H[LVWHP PXLWRV IDWRUHV H
H[LJrQFLDV GD VRFLHGDGH HP WHUPRV HGXFDWLYRV GH SUHVWDomR GH FXLGDGRV RX HVWLORV GH
YLGDTXHOHYDPDTXHPXLWDVIDPtOLDVWHQKDPGLILFXOGDGHVHPIXQFLRQDUDGHTXDGDPHQWHH
HP SURSRUFLRQDU DRV VHXV ILOKRV DV FRQGLo}HV QHFHVViULDV DR VHX GHVHQYROYLPHQWR
KDUPRQLRVR$VVLPUHYHODVHGHH[WUHPDLPSRUWkQFLDHVWXGDUTXDLVDVVLWXDo}HVLQHUHQWHV
D HVWDVGLILFXOGDGHV HR TXHFDUDFWHUL]DRVREVWiFXORV DR H[HUFtFLRGHXPDSDUHQWDOLGDGH
SRVLWLYDSDUDTXHDVIDPtOLDVSRVVDPIXQFLRQDUDGHTXDGDPHQWH
3DUD TXH D 5) VHMD DSOLFDGD D SRUWDULD GHILQH DUW  SRUWDULD Q  XP
FRQMXQWRGHIDVHVQDLQWHUYHQomRDYDOLDomRGDVLWXDomRIDPLOLDUHODERUDomRGHXP
3ODQR,QWHJUDGRGH$SRLR)DPLOLDU3,$)GHVHQYROYLPHQWRGR3,$)HILQDOPHQWH
WHUPR GD LQWHUYHQomR $ LQWHUYHQomR FHVVD FRP R FXPSULPHQWR GR 3,$) TXH SRGH VHU
 

UHYLVWRQRGHFRUUHUGDVXDDomRSDUDLUDRHQFRQWURGDVQHFHVVLGDGHVGDIDPtOLDSRGHQGR
R&$)$3PDQWHUVHLQIRUPDGRVREUHDHYROXomRGDIDPtOLDHRSHUFXUVRGHYLGDGRVVHXV
HOHPHQWRVVHPSUHTXHHVWHVQmRVHRSRQKDP

&RQWH[WRKLVWyULFRGD5)
)RLQRGHFRUUHUGRVDQRVTXHQRV(VWDGRV8QLGRVGD$PpULFDVHDWULEXLXXPD
rQIDVH HVSHFLDO j VHSDUDomR GDV FULDQoDV TXH YLYLDP HP ODUHV PDOWUDWDQWHV GDV VXDV
IDPtOLDVRTXHRULJLQRXHPILQDLVGRVDQRVDLQVWLWXFLRQDOL]DomRGHPXLWDVFULDQoDVGH
IRUPDWUDQVLWyULDHLQVHJXUD0DOXFFLR$EUDPF]\N	7KRPOLVRQ$SHQDVQRVDQRV
 VXUJHP VLWXDo}HV GH DFROKLPHQWR HVWiYHLV H SURWHWRUDV FRP RSo}HV GLIHUHQWHV SDUD
DSRLDU DV IDPtOLDV DQFRUDGDV QXP PDLRU Q~PHUR GH LQYHVWLJDo}HV H HYROXo}HV GH
SURJUDPDV GH SURWHomR GD LQIkQFLD 1R HQWDQWR QR ILQDO GRV DQRV  RXWURV IDWRUHV
SHVDUDPSDUDRIDFWRGRQ~PHURGHUHXQLILFDo}HVWHUDXPHQWDGRWDLVFRPRRDXPHQWRGR
DEXVRGHGURJDVHRDSDUHFLPHQWRPDVVLYRGHGRHQoDVLQIHFWRFRQWDJLRVDVTXHOHYDUDPD
TXH XP Q~PHUR HOHYDGR GH FULDQoDV IRVVH HQWUHJXH QRYDPHQWH DR VLVWHPD GH SURWHomR
/pRQ&RPDSURPXOJDomRGD/HLGD&ULDQoDHPQR5HLQR8QLGRRIRFRGD
LQWHUYHQomRMXQWRGHFULDQoDVYtWLPDVGHPDXVWUDWRVHSDUHQWDOLGDGHVGLVIXQFLRQDLVSDVVDD
VHUDSUHYHQomRHDEXVFDGHDOWHUQDWLYDVHVWiYHLVFRPRREMHWLYRGHSUHVHUYDURXUHLQVHULU
DVFULDQoDVQRFRQWH[WRGDVXDIDPtOLDELROyJLFD/pRQ
7DPEpP HP 3RUWXJDO DV GLIHUHQWHV UHGDo}HV GD /HL GH 3URWHomR GH &ULDQoDV H
-RYHQV HP 3HULJR /HLV Q   H  UHIRUoDP SULQFtSLRV TXH
RULHQWDP D LQWHUYHQomR H VXEOLQKDP D LPSRUWkQFLD GD IDPtOLD QR TXH FRQFHUQH j
UHVSRQVDELOLGDGH SDUHQWDO j SUHYDOrQFLD GD IDPtOLD H DR SULPDGR GD FRQWLQXLGDGH GDV
UHODo}HVSVLFROyJLFDVSURIXQGDVTXHJDUDQWDPXPDYLQFXODomRVHFXUL]DQWH$PDQXWHQomR
GDUHODomRFRPDIDPtOLDHGRVODoRVIDPLOLDUHVGHYHVHURIRFRGDLQWHUYHQomRPHVPRTXH
VHMDQHFHVViULRDSOLFDUPHGLGDVGHSURPRomRGRVGLUHLWRVHSURWHomRGDVFULDQoDV

,QFLGrQFLDGRLQVXFHVVRHIDWRUHVGHULVFRDVVRFLDGRVDRSURFHVVRGH5)
$5)FRQVWLWXLRSULQFLSDOREMHWLYRGRVLVWHPDGHSURPRomRHSURWHomRGDVFULDQoDV
:XOF]\QeSRVVtYHOLGHQWLILFDUXPFRQMXQWRGHYDULiYHLVTXHSRGHPGHWHUPLQDUDV
FRQGLo}HVQHFHVViULDV j5) +DJJHUW\6KHUURG*DUPH]\	5XWWHU VHQGRTXH D
 

SUHVHQoDRXDXVrQFLDGHVWHVIDWRUHVSRGHPDUFDUDLQH[LVWrQFLDGHVLQHUJLDVSDUDTXHXPD
IDPtOLDSHUPDQHoDRXQmRUHXQLGD$VVLPGHVWDFDPVHRVVHJXLQWHVFDUDFWHUtVWLFDVGH
SHUVRQDOLGDGHGDVFULDQoDV FRPRDXWRQRPLDFRPSHWrQFLDVSHVVRDLVPDWXULGDGH VHQWLGR
GHRWLPLVPRDXWRHVWLPD TXDOLGDGHGRDPELHQWH IDPLOLDU  FRHVmR IDPLOLDUQtYHLVGH
DIHWRDFRPSDQKDPHQWRHVXSHUYLVmRVWUHVVVRFLDOGLVSRQLELOLGDGHGHDSRLRVVRFLDLVQD
FRPXQLGDGH±VXSRUWHVRFLDOHFXOWXUDOH[SHWDWLYDVGHYLGDVHQWLPHQWRGHSHUWHQoD1HVWH
PHVPRVHQWLGRRXWURVDXWRUHVLGHQWLILFDPFODUDPHQWHIDWRUHVGHULVFRGHLQVXFHVVRGD5)
9LVFDUUHW  FLW LQ *XHUUHLUR  HOHQFD TXDWUR IDWRUHV FUtWLFRV UHODWLYRV DR
IXQFLRQDPHQWR GD IDPtOLD H j KLVWyULD GR FLFOR GH YLGD IDPLOLDU D SUHVVmR GR PHLR
HQYROYHQWHRVSURFHVVRVGHLQWHUYHQomRDVGLQkPLFDVLQWUDIDPLOLDUHVHDVUHODo}HVHQWUHRV
VLVWHPDV*XHUUHLUR$SUHVVmRGRPHLRHQYROYHQWHUHIHUHVHDRVSUREOHPDVTXHDV
SHVVRDV HQIUHQWDP H j IRUPD FRPR VmR HQFDUDGRV SHORV PHPEURV GD IDPtOLD SRGHQGR
RULJLQDUVLWXDo}HVGHVWUHVVEHPFRPRjUHODomRFRPRWUDEDOKRSUHFiULRRXRGHVHPSUHJR
DYXOQHUDELOLGDGHHFRQyPLFDHDVGLILFXOGDGHVHPVDWLVID]HUDVQHFHVVLGDGHVGDVFULDQoDV
RXDVVXDVSUySULDVQHFHVVLGDGHV3RUSURFHVVRVGHLQWHUYHQomRRDXWRUUHIHUHVHjGXUDomR
GDLQVWLWXFLRQDOL]DomRjDPELYDOrQFLDIDFHDRUHWRUQRjIDPtOLDjVHQVDomRGHFRQWURORHj
GHSHQGrQFLDHPRFLRQDOFULDGDIDFHDRSURILVVLRQDOGHUHIHUrQFLD(PUHODomRjVGLQkPLFDV
LQWUDIDPLOLDUHV 9LVFDUUHW  FLW LQ *XHUUHLUR  LGHQWLILFD RV PRPHQWRV GH
WUDQVIRUPDomR H DGDSWDomR QD YLGD GD IDPtOLD H D UHSURGXomR GH FLFORV GH YLGD TXH VmR
WUDQVPLWLGRVGHJHUDomRHPJHUDomR)LQDOPHQWHDVUHODo}HVHQWUHRVVLVWHPDVUHSRUWDPVH
DR LVRODPHQWR VRFLDO H j UHVLVWrQFLD GDV IDPtOLDV IDFH DRV VHUYLoRV (VWHV IDWRUHV YmR DR
HQFRQWUR GRV UHVXOWDGRV GRV UHODWyULRV SUHYLDPHQWH FLWDGRV RX VHMD R SURFHVVR GH
UHXQLILFDomR HVWi GHSHQGHQWH GH XP FRQMXQWR GH IDWRUHV DVVRFLDGRV j FULDQoD H
HVSHFLDOPHQWH UHODFLRQDGRVFRPDVFDUDFWHUtVWLFDVGDV IDPtOLDVHGRPHLRHQYROYHQWH FI
+DJJHUW\6KHUURG*DUPH]\	5XWWHU
2VUHODWyULRV&$6$WrPHYLGHQFLDGRDVSHWRVTXHUHIRUoDPRDXPHQWRGDDSOLFDomR
GDPRGDOLGDGHGH5)PRVWUDQGRTXHDSHVDUGHHPWHUKDYLGRXPOLJHLURGHFUpVFLPR
IDFH DR DQR DQWHULRU HQWUH  H  YHULILFRXVH XP DXPHQWR GH QRSURMHWR GH
YLGDGHUHXQLILFDomRGDFULDQoDFRPDIDPtOLDQXFOHDU&$6$
(VWH UHODWyULR UHFRQKHFH TXH D IDPtOLD QXFOHDU p R FRQWH[WR TXH PDLV
DGHTXDGDPHQWH Gi UHVSRVWD jV QHFHVVLGDGHV GDV FULDQoDV VHQGR QHFHVViULR LPSOHPHQWDU
SURJUDPDV GH LQWHUYHQomR IDPLOLDU TXH VHMDP SRVLWLYDPHQWH DYDOLDGRV H JDUDQWLU D
FRQWLQXLGDGHGHDSRLRVQRSHUtRGRSyVUHXQLILFDomR$SHVDUGLVVRRUHODWyULR&$6$
 

DSRQWD SDUD R HQFDPLQKDPHQWR GH DSHQDV  IDPtOLDV  SDUD RV &$)$3 DSyV D
FHVVDomRGDVPHGLGDVGHDFROKLPHQWRSUHYLDPHQWHDGRWDGDV
$ WDEHODDSUHVHQWD DVFULDQoDVFRPSURMHWRGHYLGDGH5)HP SRUJUXSR
HWiULR
7DEHOD±3URMHWRGHYLGDGH5)SRUJUXSRHWiULR&$6$
 6LWXDomRGHDFROKLPHQWR 5HXQLILFDomRIDPLOLDU 
HDQRV   
HDQRV   
HDQRV   
HDQRV   
&RQVWDWDVH TXH p QR JUXSR HWiULR GRV  DRV  DQRV TXH DV FULDQoDV HP
DFROKLPHQWRUHVLGHQFLDO$5HVWmRLQGLFDGDVHPPDLRUSHUFHQWDJHPSDUD5)FRPRSURMHWR
GHYLGDDSHVDUGHVHURJUXSRHWiULRGRVDRVDQRVTXHVHDSUHVHQWDPDLRUQ~PHURGH
FULDQoDVHP$5
2UHODWyULR&$6$DSRQWDTXHRTXHPRWLYRXDFHVVDomRGHDFROKLPHQWRHP
IRLQDVXDPDLRULDDUHLQWHJUDomRMXQWRGRVSDLVQ KDYHQGRDLQGDXP
JUXSRFRQVLGHUiYHOGHFULDQoDVHQFDPLQKDGDVSDUDUHLQWHJUDomR MXQWRGDIDPtOLDDODUJDGD
Q 1mRREVWDQWHHVWHVGDGRVTXHDVVLQDODPDSULPD]LDGDIDPtOLDFRPRXP
DVSHWR FHQWUDO GDV OHLV HP 3RUWXJDO R UHODWyULR &$6$  DSRQWD SDUD XPD HOHYDGD
SHUFHQWDJHP GH FULDQoDV TXH SRVVXLX XPD PHGLGD HP PHLR QDWXUDO GH YLGD SUpYLD DR
HQFDPLQKDPHQWRSDUDVLWXDomRGHDFROKLPHQWR6HJXQGRRVGDGRVDSXUDGRVWLQKDP
VLGRDOYRGHVWDVPHGLGDVTXHQmRVXUWLUDPRHIHLWRGHVHMDGRWHQGRGHVHUHFRUUHUDRXWUR
WLSR GHPHGLGDV SDUD VDOYDJXDUGDU R VXSHULRU LQWHUHVVH GD FULDQoD H SDUD JDUDQWLU D VXD
SURWHomRHDSURPRomRGRVVHXVGLUHLWRV'DPHVPDIRUPDHPFULDQoDVGD
WRWDOLGDGH GDV FULDQoDV LQWHUYHQFLRQDGDV UHHQWUDUDP QR VLVWHPD GH DFROKLPHQWR'HVWHV
WLQKDPVLGRREMHWRGHXPDPHGLGDGHDSRLRMXQWRGRVSDLVFULDQoDVRXGHDSRLR
MXQWRGHRXWURIDPLOLDUFULDQoDVPHGLGDTXHVHLQWHJURXQXPSURMHWRGH5)(PERUD
HVWHVGDGRVVHUHILUDPDSHQDVDRHVSDoRGHXPDQRVmRFRQVLVWHQWHVFRP:XOF]\Q
TXH UHIHUHTXHDSHVDUGHPXLWDVFULDQoDV UHJUHVVDUHPjV IDPtOLDVH VDtUHPGRVLVWHPDGH
SURPRomRHSURWHomRQXPFXUWRSHUtRGRGHWHPSRD5)QmRIRLWRWDOPHQWHEHPVXFHGLGD
QDPHGLGDHPTXHGDVFULDQoDVUHXQLILFDGDVQRVDQRVVHJXQGRRDXWRUUHHQWUDUDP
QRVLVWHPDGHDFROKLPHQWRQRHVSDoRGHDQRV
 

)DUPHU 6WXUJXHVV 2¶1HLOO H :LMHGDVD  HVWXGDUDP R SURFHVVR GH 5) QR
5HLQR8QLGR H FRQFOXtUDP TXH D WD[DPpGLD GH UXWXUD DSyV 5) p GH 9HULILFDUDP
DLQGD TXH  GDV FULDQoDV H[SHULHQFLDUDPPDLV GR TXH XP SURFHVVR GH 5) 2 WHPSR
PpGLR SDUD XPD 5) IRL GH  PHVHV H H[LVWLDP FULDQoDV D YLYHU HP LQVWLWXLo}HV H D
DJXDUGDU XP SURFHVVR GH 5) GXUDQWH TXDVH  DQRV )DUPHU H FRODERUDGRUHV 
UHYHODUDPDLQGDTXHGDVFULDQoDVYROWDUDPDRVLVWHPDGHDFROKLPHQWR
3HUDQWH WDLV Q~PHURV TXH SDUHFHP FRQVLVWHQWHV QRV GLYHUVRV HVWXGRV LPSRUWD
LGHQWLILFDUIDWRUHVTXHFRQWULEXHPSDUDRLQVXFHVVRGD5)
(PGLYHUVRVSDtVHVWrPVLGRFRQGX]LGRVHVWXGRVVREUHVLWXDo}HVGHIUDFDVVRGD5)
FRPRREMHWLYRGHHVWDEHOHFHU UHFRPHQGDo}HVQDFLRQDLVGH LQWHUYHQomR3RUH[HPSORQR
%UDVLOHPQDVHTXrQFLDGDSURPXOJDomRGR3ODQR1DFLRQDOGH3URPRomR3URWHomR
H'HIHVDGR'LUHLWRGDV&ULDQoDVH$GROHVFHQWHVj&RQYLYrQFLD)DPLOLDUH&RPXQLWiULD
IRL HQIDWL]DGD D DWHQomR QD IDPtOLD H QD FRQYLYrQFLD HQWUH RV VHXV PHPEURV 6LOYD 	
$USLQLeUHIHULGRHVSHFLILFDPHQWHTXHRUHWRUQRjFRQYLYrQFLDIDPLOLDU 5)GHYH
RFRUUHU QXP SHUtRGR Pi[LPR GH  DQRV 3DUD WDO DV HQWLGDGHV GHYHP GHVHQYROYHU
SURJUDPDVGHDFROKLPHQWRLQVWLWXFLRQDLVQRVTXDLVVHDGRWHRSULQFtSLRGDSUHVHUYDomRGRV
YtQFXORVIDPLOLDUHVHGDUHLQWHJUDomRGDFULDQoD$VIDPtOLDVGHYHPVHUDSRLDGDVDUHWRPDU
DVUHODo}HVGHFRQYLYrQFLDFRPDVVXDVFULDQoDVSDUDSURPRYHUDFRQYLYrQFLDIDPLOLDUHD
5)6LOYD	$USLQL
1D $XVWUiOLD DSHVDU GH PXLWDV FULDQoDV VHUHP UHXQLILFDGDV UDSLGDPHQWH PXLWDV
HVSHUDPFHUFDGHPHVHVDWpTXHWDODFRQWHoDRTXHDXPHQWDDSUREDELOLGDGHGHUHWRUQR
j LQVWLWXFLRQDOL]DomR XPD YH] TXH D SUREDELOLGDGH GH VXFHVVR GD5) GLPLQXL DSyV RV 
PHVHV GH LQVWLWXFLRQDOL]DomR )HUQDQGH] /HH 	 -XQJ6RRN  2V DXWRUHV
LGHQWLILFDUDP FRPR SUHGLWRUHV GD TXDOLGDGH GR SURFHVVR GH 5) D LGDGH GD FULDQoD R
JpQHURIDWRUHVpWQLFRVHRVPRWLYRVTXHOHYDUDPjUHWLUDGDGDFULDQoD$VVLQDODUDPFRPR
IDWRUHV TXH LQIOXHQFLDP D 5) DV FDUDFWHUtVWLFDV GD IDPtOLD GDV FULDQoDV H GR DPELHQWH
SUREOHPDVGHVD~GHHGHILFLrQFLDVGDVFULDQoDVSUREOHPDVFRPSRUWDPHQWDLVHHPRFLRQDLV
SREUH]D H IDWRUHV VRFLRHFRQyPLFRV H SUREOHPDV SDUHQWDLV VD~GH DEXVR GH VXEVWkQFLDV
EDL[DVFRPSHWrQFLDVSDUHQWDLV
(VWXGRVUHDOL]DGRVQR4XpEHF(VSRVLWR&KDERW9p]LQD6KORQVN\	6LQKD
UHIHUHPTXHGDVFULDQoDVLQVWLWXFLRQDOL]DGDVUHJUHVVDPDRVHXPHLRQDWXUDOGHYLGD
2V DXWRUHV LQGLFDUDP TXH DV FULDQoDV GD IDL[D HWiULD HQWUH  H  DQRV WrP PHQRU
 

SUREDELOLGDGH GH UHJUHVVDUHP j IDPtOLD GH RULJHP HVVHQFLDOPHQWH TXDQGR HVWH IDWRU p
FRPELQDGRFRPVLWXDo}HVGH DEXVRQHJOLJrQFLD LQVWDELOLGDGHKDELWDFLRQDO GHVYDQWDJHP
VRFLRHFRQyPLFD H DLQGD TXDQGR RV SDLV PDQWrP FRPSRUWDPHQWRV SDXWDGRV SHOR ULVFR
4XDQWRPDLVQRYDVVmRDVFULDQoDVPDLVWHPSRGHPRUDPDUHJUHVVDUDFDVD
(P (VSDQKD /ySH] GHO 9DOOH 0RQVHUUDW H %UDYR  LGHQWLILFDUDP FRPR
IDWRUHVTXHSUHMXGLFDPD5)DLGDGHGDFULDQoDTXDQWRPDLVYHOKDVPHQRUDSRVVLELOLGDGH
GHUHXQLILFDomRDGHSHQGrQFLDSDUHQWDOGHGURJDVHiOFRROHRVFRPSRUWDPHQWRVSDUHQWDLV
QHJOLJHQWHV3RURXWURODGRDLQVWLWXFLRQDOL]DomRYROXQWiULDRXFRQVHQVXDODSRVVLELOLGDGH
GH UHDOL]DU YLVLWDV jV FULDQoDV H D IDPtOLD GH DFROKLPHQWR VHU XP PHPEUR GD IDPtOLD
DODUJDGD DXPHQWDP DV KLSyWHVHV GH UHXQLILFDomR (VWHV DXWRUHV DVVLQDODUDP XPD PDLRU
SUREDELOLGDGH GH UHXQLILFDomR TXDQGR H[LVWH XPD FRORFDomR GD FULDQoD HP IDPtOLDV GH
DFROKLPHQWRTXHSHUWHQFHPjIDPtOLDDODUJDGDHDOLQKDPDVSRVVLELOLGDGHVFRPRLQGLFDGR
HPHVWXGRVLQJOHVHVSHUFHQWDJHPSUy[LPDGRV$LQGDHP(VSDQKDXPRXWURHVWXGR
DVVLQDODDLQWHUYHQomRHGXFDFLRQDOFRPRXPIDWRUFUXFLDOSDUDHYLWDUUHHQWUDGDVQRVLVWHPD
GHSURWHomR%DOVHOOV3DVWRU0DWHRV9DTXHUR	8UUHDD(VWDLQWHUYHQomRFRPDV
IDPtOLDV GHYH VHU UHDOL]DGD SDUD HQDOWHFHU DV IRUoDV IDPLOLDUHV H VXEOLQKDU RV SURJUHVVRV
IDPLOLDUHV HP WHUPRV GH FRQVFLHQFLDOL]DomR SDUD D PXGDQoD H UHODWLYDPHQWH D IDWRUHV
HPRFLRQDLVHGHVXSRUWHIDPLOLDU(PSRGHUDUDVIDPtOLDVSDUDTXHIXQFLRQHPFRPRVXSRUWH
SDUD RXWUDV IDPtOLDV HP VLWXDo}HV VHPHOKDQWHV FRQVWLWXL XPD IRUPD GH FRQVROLGDU D
UHXQLILFDomR SHUPLWLQGR jV IDPtOLDV WRUQDUVH PHPEURV DWLYRV GR SURFHVVR GH 5) H
FRQVROLGDUSUiWLFDVIDPLOLDUHVDGHTXDGDV
1R 5HLQR 8QLGR XP HVWXGR ORQJLWXGLQDO TXH GHFRUUHX DR ORQJR GH GRLV DQRV
DSRQWRX FRPR IDWRUHV GHWHUPLQDQWHV SDUD R VXFHVVR GR SURFHVVR GH 5) DV PXGDQoDV
REVHUYDGDVQRVPHPEURVGDV IDPtOLDV DSUHSDUDomRSDUD D UHXQLILFDomRHR VXSRUWHSyV
UHXQLILFDomRDPRWLYDomRSDUHQWDOSDUDDSUHVWDomRGHFXLGDGRVDRVILOKRVHRFRQWULEXWR
GRV VHUYLoRV VRFLDLV SDUD XPDPDLRU HVWDELOLGDGH 3HOR FRQWUiULR TXDQGR Ki KLVWRULDO GH
DEXVR ItVLFR H UHXQLILFDo}HV SUpYLDV IDOKDGDV H j PHGLGD TXH DV FULDQoDV ILFDP PDLV
YHOKDVDVKLSyWHVHVGH5)EHPVXFHGLGDGLPLQXHP)DUPHU	:LMHGDVD
)LQDOPHQWH QD+RODQGD YHULILFDPVH WD[DVPXLWR EDL[DV GH5) H XP WHPSRPXLWR
DODUJDGRGHLQVWLWXFLRQDOL]DomRDQRV1RHQWDQWRD5)RFRUUHJHUDOPHQWHQRVSULPHLURV
 DQRV H PHLR DXPHQWDQGR HP IXQomR GH IDOWD GDV FRQGLo}HV GH UHJUHVVR D FDVD
*RHPDQV9DQGHUIDHLOOLH'DPHQ3LMHQHQEXUJ	9DQ+ROHQ2FRQWDFWRHQWUHDV
FULDQoDVHDVIDPtOLDVSURPRYHIRUWHPHQWHDSRVVLELOLGDGHGRVXFHVVRGD5)DVVLPFRPRR
 

IDFWR GH DV FULDQoDV SRVVXtUHP XPD UHODomR IRUWH FRP DV PmHV ELROyJLFDV $V
SRVVLELOLGDGHV GH 5) DXPHQWDP SHUDQWH XPD VLWXDomR GH LQVWLWXFLRQDOL]DomR YROXQWiULD
TXDQGR DV FULDQoDV DSUHVHQWDP PHQRV SUREOHPDV GH FRPSRUWDPHQWR H VH RV SDLV VH
IRFDUHPHPDVSHWRVDPHOKRUDUHQTXDQWRDVFULDQoDVHVWmRLQVWLWXFLRQDOL]DGDV*RHPDQVHW
DO
(PVXPDGLIHUHQWHVSDtVHVDVVLQDODPGLIHUHQWHVDVSHWRVTXHLPSDFWDPQRSURFHVVR
GH 5) VHQGR DOJXQV FRLQFLGHQWHV QRPHDGDPHQWH QR TXH UHVSHLWD j LGDGH GD FULDQoD
DTXDQGR GD UHXQLILFDomR j DGHVmR GD IDPtOLD j LQWHUYHQomR H j PXGDQoD GRV VHXV
FRPSRUWDPHQWRVHDLQGDjGXUDomRGRDFROKLPHQWR
$LQYHVWLJDomRDSRQWDDLQGDSDUDDSHUWLQrQFLDGHDQDOLVDURIHQyPHQRGDVUHHQWUDGDV
DSyVRSHUtRGRGHUHXQLILFDomRFRQVLGHUDQGRVHTXHSDUDH[LVWLUXPDUHHQWUDGDQRVLVWHPD
GHSURPRomRHSURWHomRH[LVWLXSUHYLDPHQWHXPDIDOKDQRSURFHVVRGH5)6KDZ
UHDOL]RXXPHVWXGRFRPFULDQoDVTXHUHHQWUDUDPQRVLVWHPDGHSURPRomRHSURWHomRSHOD
SULPHLUDYH]HQWUHRVDQRVGHHHTXHWLQKDPSDVVDGRSRUSURFHVVRVGH5)FRP
DV VXDV IDPtOLDVQRVPHVHV VHJXLQWHV j VXD UHWLUDGD H FRQFOXLXTXHH[LVWHP IDWRUHV
DVVRFLDGRVDRDXPHQWRGDVUHHQWUDGDVQRVLVWHPD2SULPHLURIDWRUGL]UHVSHLWRjHWQLDUDoD
GDFULDQoD$VSUREDELOLGDGHVGHXPDFULDQoDUHHQWUDUQRVLVWHPDGHSURPRomRHSURWHomR
DXPHQWDPVH HVWD IRUGH UDoDQHJUD $IURDPHULFDQD2PHVPR IRL YHULILFDGRQRHVWXGR
DXVWUDOLDQRFLWDGRDQWHULRUPHQWHUHODWLYDPHQWHjVFULDQoDVDERUtJHQHV)HUQDQGH]/HH	
-XQJ6RRN  3RU RXWUR ODGR LGHQWLILFRX FRPR VHJXQGR IDWRU 6KDZ  TXH DV
FULDQoDVTXHSDVVDPXPFXUWRSHUtRGRGHWHPSRHPLQVWLWXLo}HVWrPPDLVSUREDELOLGDGHV
GH YROWDU jV PHVPDV (VWH LQGLFDGRU HVWi UHODFLRQDGR FRP R IDFWR GH R PRWLYR GD
LQVWLWXFLRQDOL]DomR VHU JUDYH H FRPR WDO VHU QHFHVViULR WHPSR SDUD D UHDOL]DomR GH XP
WUDEDOKRMXQWRGDVIDPtOLDVTXHJDUDQWDRVXFHVVRGD5)$VFULDQoDVTXHVmRUHXQLILFDGDV
UDSLGDPHQWH HPPHQRV GH QRYHPHVHV QHFHVVLWDP TXH RV VHUYLoRV GH SyVUHXQLILFDomR
DWXHPGHIRUPDDDVVHJXUDUDVXDLQWHJUDomRFRPVXFHVVRQRTXHFRQFHUQHjVDWLYLGDGHVGD
YLGD GLiULD H TXH SURYLGHQFLHP DV FRQGLo}HV QHFHVViULDV SDUD TXH HVWDV VH VLQWDP HP
VHJXUDQoD HP FDVD &RQWUDULDPHQWH %LHKDO  LQGLFD TXH D SUREDELOLGDGH GH XPD
FULDQoDUHJUHVVDUDFDVDDSyVPHVHVGHLQVWLWXFLRQDOL]DomRGHFUHVFHDFHQWXDGDPHQWHWDO
FRPRLQGLFDPHVWXGRVMiFLWDGRVGHRXWURVSDtVHV(VSDQKDH$XVWUiOLD(VWDFRQWUDGLomR
SDUHFH HVWDU UHODFLRQDGD FRP R PRWLYR GD UHWLUDGD GD FULDQoD H TXH SRGH OHYDU j
QHFHVVLGDGH GH GLIHUHQWHV IRUPDV GH DWXDomR SHUDQWH RV IDPLOLDUHV H PHVPR SHUDQWH D
FULDQoDRTXHSRGHRULJLQDUGLIHUHQWHVWLPLQJVGHDWXDomRHDQHFHVVLGDGHGHSHUtRGRVPDLV
 

DODUJDGRV GH LQVWLWXFLRQDOL]DomR 5HODWLYDPHQWH j LGDGH FRP TXH DV FULDQoDV VmR
UHXQLILFDGDVFRPDVVXDVIDPtOLDVRVHVWXGRVVXJHUHPTXHH[LVWHXPDPDLRUSUREDELOLGDGH
TXHFULDQoDVFRPPHQRVGHPHVHVUHHQWUHPRVLVWHPDGHSURPRomRHSURWHomRGRTXH
DV TXH SHUWHQFHP D RXWUR JUXSR HWiULR DSRQWDQGR HVWH FRPR XP WHUFHLUR IDFWRU 6KDZ
 $ MXVWLILFDomR SDUD HVWH IDFWR SRGH HVWDU UHODFLRQDGD VHJXQGR R DXWRU FRP D
H[LJrQFLD GH WUD]HU XPD FULDQoD GH WmR WHQUD LGDGH SDUD FDVD H R TXH WDO FRPSRUWD HP
WHUPRV GH QHFHVVLGDGH GH FXLGDGRV GLUHWRV VXSRUWH H FRQVWDQWH VXSHUYLVmR2 VWUHVV TXH
HVWHVIDWRUHVFDXVDPQXPDIDPtOLDpLPHQVRRTXHSRGHUiFRQGX]LUDQRYRVSURFHVVRVGH
DFROKLPHQWRHGH5)1mRREVWDQWHDVFULDQoDVPDLVQRYDVSRGHUmRVHUHQFDPLQKDGDVSDUD
RXWURWLSRGHVROXomRFRPRDDGRomRTXHPXLWRVDXWRUHVFRQVLGHUDPVHUDPHOKRURSomR
%LHKDO:XOF]\Q2TXDUWRIDWRULQGLFDGRFRPRSUHSRQGHUDQWHQRDXPHQWRGD
SRVVLELOLGDGHGHKDYHUXPSURFHVVRGHUHJUHVVRjLQVWLWXLomR6KDZHVWiUHODFLRQDGR
FRPRVFRQVXPRVGHGURJDVHiOFRROGRVSURJHQLWRUHV$GLILFXOGDGHDVVRFLDGDjDGHVmRD
WUDWDPHQWRV HR HOHYDGRQ~PHURGH UHFLGLYDV DXPHQWD H[SRQHQFLDOPHQWH DSUREDELOLGDGH
GR UHJUHVVRGHVWDV FULDQoDV jV LQVWLWXLo}HV1DPHVPD OLQKD%LHKDO  UHIHUH IDWRUHV
FRPR SREUH]D XVR GH GURJDV SHORV SURJHQLWRUHV VHYHULGDGH GRV SUREOHPDV EDL[DV
FRPSHWrQFLDVSDUHQWDLVSUREOHPDVPHQWDLVGRVSURJHQLWRUHVLVRODPHQWRVRFLDOHDXVrQFLD
GHVXSRUWHVRFLDOFRPRIDWRUHVTXHLQFUHPHQWDPDSRVVLELOLGDGHGDFULDQoDUHWRUQDUDXPD
LQVWLWXLomR 2 TXLQWR IDWRU DSUHVHQWDGR SRU 6KDZ  UHIHUHVH jV FULDQoDV FRORFDGDV
MXQWRGH IDPLOLDUHVTXDQGR UHWLUDGDV jV IDPtOLDV3DUDR DXWRU HVWDV DSUHVHQWDPPHQRUHV
SUREDELOLGDGHV GH UHHQWUDU QR VLVWHPD$PDQXWHQomR GH ODoRV IDPLOLDUHV QR GHFRUUHU GH
XPDPHGLGDGHSURPRomRHSURWHomRRULJLQDPHQRUHVSUREDELOLGDGHVGDFULDQoDUHJUHVVDU
DRVLVWHPDGHSURWHomR
6KDZ  VLVWHPDWL]D D LQYHVWLJDomR VREUH RXWURV IDWRUHV SRWHQFLDGRUHV GD
UHHQWUDGDGDVFULDQoDVUHXQLILFDGDVQRVLVWHPDGHSURPRomRHSURWHomRUHIHULQGRFULDQoDV
FRP SUREOHPDV GH VD~GH H FULDQoDV TXH VmR GHSHQGHQWHV FRP GHILFLrQFLDV'DPHVPD
IRUPDRHOHYDGRQ~PHURGHLQVWLWXFLRQDOL]Do}HV&RXUWQH\RVH[RGDVFULDQoDVD
VXD H[SRVLomR GDV FULDQoDV DR FRQVXPR GH VXEVWkQFLDV QR GHFRUUHU GD JUDYLGH] )UDPH
RVHXHVWDGRGHVD~GHDTXDQGRGDHQWUDGDQRVLVWHPDGHSURPRomRHSURWHomRDV
FRQGLo}HVKDELWDFLRQDLVHRDEXVRItVLFR:HOOV	*XRVmRIDWRUHVTXHSRWHQFLDPR
ULVFRGHUHWLUDGDDSyVUHXQLILFDomR
 

$OLWHUDWXUDSHUPLWHHOHQFDUXPFRQMXQWRGHIDWRUHVGHULVFRTXHSRGHPFRPSURPHWHU
RVXFHVVRGRSURFHVVRGH5)GHDFRUGRFRPRLQWHUORFXWRUHPFDXVDWpFQLFRVIDPtOLDVH
FULDQoDV
3DUDRVWpFQLFRVDIDOKDQRVSURFHVVRVDYDOLDWLYRVUHODFLRQDGDFRPDIRUPDFRPRD
5)GHYHRFRUUHUHVREUHTXDORPRPHQWRFHUWRSDUDTXHDPHVPDWHQKDOXJDUFRQVWLWXLXPD
EDUUHLUDDRVXFHVVRGRSURFHVVRGH5)XPDYH]TXHRWLPLQJFHUWRSDUDTXHHVWDRFRUUDHD
SUHSDUDomRGRV LPSOLFDGRV IDPtOLDVHFULDQoDVSDUDYLYHUHP UHXQLGRV HVWmRGLUHWDPHQWH
UHODFLRQDGRVFRPRVXFHVVRGD5):XOF]\Q2PHVPRVHYHULILFDFRPDTXDOLGDGH
GRVSODQRVGH DomR IDFH DRVSURFHVVRVGH5)TXHHPPXLWDV VLWXDo}HV HVWiQDEDVHGDV
IDOKDVDVVRFLDGDVj5)$VIDOKDVHVWmRDVVRFLDGDVjH[LVWrQFLDGHXPQ~PHURHOHYDGRGH
IDPtOLDV FRP TXHP RV WpFQLFRV DWXDP jV FRQFHo}HV H[LVWHQWHV TXDQWR j SUHSDUDomR GDV
IDPtOLDVSDUDDUHXQLILFDomREDVHDGDVHPIDWRUHVFRPRRVHXHQYROYLPHQWRQRVSURFHVVRV
GH 5) j IUHTXrQFLD GDV YLVLWDV j FULDQoD LQVWLWXFLRQDOL]DGD DRV LQWHUHVVHV GDV SUySULDV
FULDQoDVHDRVVHXVSUREOHPDVGHFRPSRUWDPHQWR:XOF]\Q$GXUDomRGRSHUtRGR
GH LQVWLWXFLRQDOL]DomR p XP IDWRU TXH LQWHUIHUH FRP R LQVXFHVVR GR SURFHVVR GH 5)
:XOF]\Q  EHP FRPR R KLVWRULDO GH UHXQLILFDo}HV SUpYLDV QD PHGLGD HP TXH
TXDQWRPDLRU IRURSHUtRGRGH LQVWLWXFLRQDOL]DomRHTXDQWRPDLVSURFHVVRVGH LQJUHVVRH
UHJUHVVRHQWUHDVLQVWLWXLo}HVHDIDPtOLDPHQRUHVVHUmRDVSUREDELOLGDGHVGHVXFHVVR8P
RXWUR IDWRU HVVHQFLDO SDUD R VXFHVVR GD5)SUHQGHVH FRPD GLILFXOGDGH HPPDQWHU XPD
OLJDomR HQWUH R VLVWHPD GH DFROKLPHQWR RV WpFQLFRV H DV IDPtOLDV (VWDV ~OWLPDV
SHUFHFLRQDP HVWH VLVWHPD FRPR DPHDoDGRU LQYDVLYR H FRHUFLYR R TXH SUHMXGLFD D
PDQXWHQomRGHXPFRQWDFWRSRVWHULRUjUHXQLILFDomRHDRUHJUHVVRGDFULDQoDDFDVD(VWH
DVSHWR HVWi UHODFLRQDGR FRPD DXVrQFLDRX OLPLWDomR GRV VHUYLoRVGHPRQLWRUL]DomRSyV
UHXQLILFDomR &RXUWQH\  FLW LQ 6KDZ  /LWWOH 	 6FKXHUPDQ :XOF]\Q

5HODWLYDPHQWHjVFDUDWHUtVWLFDVGDIDPtOLDTXHFRQVWLWXHPXPDEDUUHLUDDRVXFHVVR
GD 5) HYLGHQFLDPVH DVSHWRV FRPR R IUDFR FRPSURPLVVR IDFH j PXGDQoD :XOF]\Q
 D DPELYDOrQFLD GDV DWLWXGHV DSUHVHQWDGDV SHORV SDLV /LWWOH 	 6KFXHUPDQ 
6KDZHRKLVWRULDOGHSURFHVVRVGH UHXQLILFDomRSUpYLRV DVVRFLDGRVjTXDQWLGDGH
TXDOLGDGH H GXUDomR GRV PHVPRV :XOF]\Q  $VVRFLDGR D HVWH DVSHWR R DXWRU
DVVLQDOD R IDFWR GH QR GHFRUUHU GR SURFHVVR GH UHXQLILFDomR H[LVWLUHP IUHTXHQWHPHQWH
VLWXDo}HVQDYLGDGRVSDLVHGDVFULDQoDVTXHVHDOWHUDPVXEVWDQFLDOPHQWHHQWUHDUHWLUDGD
GDFULDQoDHRVHXUHJUHVVRFRPRDYLYrQFLDGHQRYDVH[SHULrQFLDVQRYRVUHODFLRQDPHQWRV
 

HQRYDVH[SHFWDWLYDVIDFHDRIXWXURTXHLPSDFWDPDIRUPDFRPRDFULDQoDVHUiDFROKLGDQR
VHLRIDPLOLDU$H[LVWrQFLDGHP~OWLSODVSUREOHPiWLFDVYLYLGDVSHORVSDLVIDPLOLDUHVFRPR
R DEXVR GH VXEVWkQFLDV RV SUREOHPDV PHQWDLV H IDWRUHV VRFLRHFRQyPLFRV SREUH]D
SUREOHPDVKDELWDFLRQDLV LQWHUIHUHPGHIRUPDVXEVWDQFLDOFRPDDYDOLDomRHDSOLFDomRGH
XPSURFHVVRGH5)%HOODP\/LWWOH	6FKXHUPDQ6KDZ2VFRQIOLWRV
FRP D YL]LQKDQoD %HOODP\  H R IDFWR GD FRQVWLWXLomR IDPLOLDU VHU PRQRSDUHQWDO
WDPEpPVmRIDWRUHVUHODFLRQDGRVFRPRLQVXFHVVRGRSURFHVVRGHUHXQLILFDomR%HOODP\
/LWWOH	6FKXHUPDQ
1RTXHFRQFHUQHDRVIDWRUHVDVVRFLDGRVjVFULDQoDVD LGDGHGHUHWLUDGDLQJUHVVRp
XP IDWRU GHWHUPLQDQWH GR VXFHVVR GD 5) KDYHQGR DWp LQGLFDomR GH TXH DV FULDQoDV
UHWLUDGDVQDIDL[DHWiULDHQWUHRVHRVDQRVWHUmRPDLVSUREDELOLGDGHVGHVHUUHXQLILFDGDV
FRPVXFHVVRTXHDVFULDQoDVGHRXWURVJUXSRVHWiULRV *HRUJHFLW LQ6KDZ
(VWHV GDGRV YmR QD PHVPD OLQKD GRV GDGRV FRQVWDQWHV QR UHODWyULR &$6$  TXH
LQGLFDPTXHDPDLRUSHUFHQWDJHPGHFULDQoDVUHXQLILFDGDVSHUWHQFHjIDL[DHWiULDHQWUHRV
HRVDQRVGHLGDGH2XWURDVSHWRDSRQWDGRSHODLQYHVWLJDomRUHIHUHVHjVH[SHULrQFLDVGH
VWUHVVSVLFROyJLFRYLYLGDVSHODVFULDQoDVQRGHFXUVRGHXPDUHXQLILFDomRDVTXDLVSRGHP
GHVSROHWDUVHQWLPHQWRVVHPHOKDQWHVDRVGHXPSURFHVVRGHOXWRSHUGDHPHGRDVVRFLDGRV
jSHUVSHWLYDGHGHL[DUHPRVLVWHPDGHSURWHomRRQGHVHVHQWHPSURWHJLGDVHUHJUHVVDUHP
DXPDPELHQWHRXWURUDDPHDoDGRU/LWWOH	6FKXHUPDQ6RPDPVHDHVWHVIDWRUHV
DVSHWRV UHODFLRQDGRV FRP HYHQWXDLV SUREOHPDV GH FRPSRUWDPHQWR H GH GHVHQYROYLPHQWR
DSUHVHQWDGRVSHODVFULDQoDVFRPRSRUH[HPSORSUREOHPDVHPRFLRQDLVHFRPSRUWDPHQWDLV
SUREOHPDV GH VD~GH H LQFDSDFLGDGHV %HOODP\  /LWWOH 	 6FKXHUPDQ  (P
PXLWDV VLWXDo}HV R VWUHVV FDXVDGR SHOR SURFHVVR GH 5) SRU VL Vy SRGHUi GHVSROHWDU
SUREOHPDVFRPSRUWDPHQWDLVFRPRVTXDLVRVSDLVQmRVmRFDSD]HVGHOLGDUDGHTXDGDPHQWH
([LVWHXPULVFRHOHYDGRGHDVFULDQoDVSDVVDUHPDDSUHVHQWDUSUREOHPDVGHFRPSRUWDPHQWR
TXDQGR LQVWLWXFLRQDOL]DGDV SRU XP ORQJRSHUtRGRGH WHPSR R TXH DIHWDUi R SURFHVVR GH
UHXQLILFDomRQDPHGLGDHPTXHGLILFXOWDRVHVIRUoRVGRVSDLVSDUD UHVWDEHOHFHU URWLQDVH
UHGHILQLURVVHXVSDSpLVSDUHQWDLV'HDFRUGRFRPRUHODWyULR&$6$HP3RUWXJDO
 GDV FULDQoDV LQVWLWXFLRQDOL]DGDV SRVVXHP SUREOHPDV GH FRPSRUWDPHQWRRSRVLomR
HVWDQGRPHGLFDGDV RX D UHFHEHU DFRPSDQKDPHQWR SVLTXLiWULFR HRX SVLFRWHUDSLD$
GLILFXOGDGHQRUHVWDEHOHFLPHQWRGHURWLQDVSDUHQWDLVGHLPSOHPHQWDomRGHUHJUDVHOLPLWHV
WHUiSDUWLFXODUH[SUHVVmRVHRFRQWDFWRHQWUHFULDQoDVHSDLVWLYHUVLGROLPLWDGRQRGHFRUUHU
GRSHUtRGRGHLQVWLWXFLRQDOL]DomR%HOODP\
 


 2TXHSRGHID]HUDGLIHUHQoDQDSURPRomRGRVXFHVVRGDUHXQLILFDomR

0XLWDV TXHVW}HV VXUJHP TXDQGR SHQVDPRV VREUH R TXH IDOKD QD DSOLFDomR GD
PRGDOLGDGHGH5)HVREUHRTXHFRQGLFLRQDDDomRGHWpFQLFRVQRWHUUHQRTXDQGRWrPGH
GDUXPSDUHFHUVREUHDPHGLGDRXPRGDOLGDGHPDLVDGHTXDGDSDUDFULDQoDVHVXDVIDPtOLDV
$SHVDU GLVVR DSyV DQDOLVDUPDLV GH  UHODWyULRV D)HGHUDO &KLOG DQG)DPLO\ 6HUYLFHV
5HYLHZV &KLOG:HOIDUH ,QIRUPDWLRQ*DWHZD\  FRQFOXLX TXH RV VHJXLQWHV IDWRUHV
DSDUHFHP DVVRFLDGRV DR VXFHVVR GD UHXQLILFDomR  HVWDELOLGDGH SURYLGHQFLDGD SHOD
FRORFDomRHPDFROKLPHQWRIDWRUTXHSRGHSURYLGHQFLDUjFULDQoDXPDSRLRHPWHUPRVGH
VD~GHPHQWDO SDUDSRGHU UHJUHVVDUGH IRUPDPDLV WUDQTXLOD H DMXVWDGD j VXD IDPtOLD 
YLVLWDV UHDOL]DGDV SHORV SDLV H LUPmRV HQTXDQWR D FULDQoD HVWi HP DFROKLPHQWR 
H[LVWrQFLD GH VHUYLoRV GLUHFLRQDGRV SDUD D FULDQoD RV SDLV H DV IDPtOLDV GH DFROKLPHQWR
TXDQGRHVWHpRFDVR HQYROYLPHQWRIDPLOLDUQDUHDOL]DomRGHSODQRVGHDomRSDUDD
IDPtOLD KDYHQGR XPD FRODERUDomR HQWUH WpFQLFRV H IDPtOLD QD GHILQLomR GH REMHWLYRV GH
DomR YLVLWDVGRV WpFQLFRVjVFULDQoDVHQTXDQWRDFROKLGDVH YLVLWDVGRV WpFQLFRVjV
IDPtOLDV
'HXPDIRUPDJHUDOHVWHUHODWyULRUHFRPHQGDTXHDVIDPtOLDVVHMDPHQYROYLGDVQR
SURFHVVRGHGHILQLomRGRVREMHWLYRVDDOFDQoDUQDVHOHomRGHVHUYLoRVGHDSRLRjIDPtOLDH
jFULDQoDSURPRYHQGRDVXDDGHVmRHVHMDPFRQKHFHGRUDVGRVSURJUHVVRVH[LVWHQWHVDR
ORQJR GR SURFHVVR 4XDQGR RV REMHWLYRV VmR HVWDEHOHFLGRV GH IRUPD FRODERUDWLYD HQWUH
WpFQLFRVHIDPtOLDpSURPRYLGDDFRPXQLFDomRHQWUHWRGRVRVHQYROYLGRVQRSURFHVVRGH
5)&RPRUHIHUHP/LWWOHH6FKXHUPDQDLQWHUDomRFRQVLVWHQWHHQWUHDVIDPtOLDVHRV
WpFQLFRVpXPIDFLOLWDGRUGRVXFHVVRGD5)(VWHSURFHVVRGHYHVHUSODQHDGRHUHDMXVWDGR
GHVGHRSULPHLURPRPHQWRHDVDo}HVGHLQWHUYHQomRGHYHPHVWDUDVVHQWHVQDKLVWyULDGD
IDPtOLDQRVUHODFLRQDPHQWRVH[LVWHQWHVQRIXQFLRQDPHQWRHPRFLRQDOGRVHOHPHQWRVHQD
FRPXQLGDGHHQYROYHQWH
e LPSRUWDQWH TXH D SUHSDUDomR SDUD D UHXQLILFDomR H R VXSRUWH SyVUHXQLILFDomR
VHMDP EDVHDGRV QDV QHFHVVLGDGHV GD FULDQoD H GDV IDPtOLDV H QmR HP DVSHWRV SUp
                                                          
1 7KH&KLOGDQG)DPLO\ 6HUYLFHV5HYLHZDUHGHVLJQWRHQDEOHWKH&KLOGUHQ¶V%XUHDXWRHQVXUHWKDW6WDWHFKLOG
ZHOIDUHDJHQF\SUDFWLFHLVLQFRQIRUPLW\ZLWK)HGHUDOFKLOGZHOIDUHUHTXLUHPHQWVGHWHUPLQHZKDWLVDFWXDOO\
KDSSHQLQJWRFKLOGUHQDQGIDPLOLHVDVWKH\DUHHQJDJHGLQ6WDWHFKLOGZHOIDUHVHUYLFHVDQGDVVLVWV6WDWHVWR
HQKDQFHWKHLUFDSDFLW\WRKHOSFKLOGUHQDQGIDPLOLHVDFKLHYHSRVLWLYHRXWFRPHV 
 

HVWDEHOHFLGRV 2 SURFHVVR GHYHUi VHU UHYLVWR VHPSUH TXH QHFHVViULR SDUD JDUDQWLU D
PDQXWHQomR GH ODoRV IDPLOLDUHV HQTXDQWR D FULDQoD HVWi DFROKLGD GHYHQGR KDYHU XP
SODQHDPHQWRFXLGDGRVRDFRPSDQKDGRHVXSRUWDGR/LWWOH	6FKXHUPDQ
0DOXFFLR  LGHQWLILFD DOJXQV DVSHWRV GHWHUPLQDQWHV QR SURFHVVR GH DSRLR j
5) LQGLFDGRV SHORV GLIHUHQWHV HOHPHQWRV HQYROYLGRV 2V SDLV VHQWHP TXH RV
VHUYLoRVWpFQLFRVRVSRGHPDMXGDUDSHUFHEHUDVVXDVQHFHVVLGDGHVSDUWLFXODUPHQWHQRTXH
FRQFHUQH DR WHPSR GLVSRQLELOL]DGR jV FULDQoDV SDUD TXH HVWDELOL]HP HPRFLRQDO H
FRPSRUWDPHQWDOPHQWHDRIRUWDOHFLPHQWRGHODoRVFRPRVSDUFHLURVHHPDVSHWRVWDLVFRPR
DPHOKRULDGHFRQGLo}HVGHVD~GHHREWHQomRGHPHOKRUHVSHUVSHWLYDVGHHPSUHJR2VSDLV
HYLGHQFLDPFRPRSRQWRV QHJDWLYRV QHVWH SURFHVVR R LVRODPHQWR VRFLDO TXH VHQWHPH XP
GLItFLOUHVWDEHOHFLPHQWRGHUHODo}HVFRPDFRPXQLGDGHRXVHMDFRPDREWHQomRGHVXSRUWH
VRFLDOLQIRUPDO&RQWUDULDPHQWHDRTXHLQGLFDHVWHHVWXGRQHPVHPSUHRVSDLVLGHQWLILFDP
D VXD UHVSRQVDELOLGDGH QD UHWLUDGD GDV FULDQoDV DWULEXLQGR IUHTXHQWHPHQWH HVVD
UHVSRQVDELOLGDGH D IDWRUHV FRQWH[WXDLV %DOVHOOV HW DO D $ WRPDGD GH FRQVFLrQFLD
DFHUFDGHFRPRDVVXDVFRPSHWrQFLDVSDUHQWDLVSRGHPPHOKRUDUWRUQDHPPXLWRVFDVRVD
5)SRVVtYHO(VWDFRPSUHHQVmRDXPHQWDFRPRWHPSRHFRPDYHULILFDomRGHTXHH[LVWHP
DVSHWRV TXH SRGHP VHU DOWHUDGRV H FDSDFLGDGHV TXH SRGHP VHU HPSRGHUDGDV 3DUD
LQFUHPHQWDU HVWD FRQVFLrQFLD SDUHQWDO PXLWDV DJrQFLDV GH VHUYLoRV VRFLDLV UHVSRQViYHLV
SHOREHPHVWDUGDVFULDQoDVQRV(VWDGRV8QLGRVLPSOHPHQWDUDPSURJUDPDVGHPHQWRULDDR
HPSDUHOKDU SDLV UHFpPFKHJDGRV DR VLVWHPD FRP RXWURV TXH REWLYHUDP VXFHVVR QD
UHXQLILFDomR FRP RV VHXV ILOKRV FI %DOVHOOVHW DO  D (VWHV SURJUDPDV IRUDP
GHVHQKDGRVFRPRREMHWLYRGHVHVXSHUDUHPEDUUHLUDVHLQFUHPHQWDUHPDVRSRUWXQLGDGHVGH
5)2XVRGHSDLVPHQWRUHVSRGHVHUHVSHFLDOPHQWHEHQpILFRSDUDSRSXODo}HVFRPEDL[DV
WD[DVGHVXFHVVRGH5)(QDQR)UHLVWKOHU3HUH]-RKQVRQ	/RYDWR+HUPDQQ8P
DVSHWRDVSHWRTXHSRGHUiVHUUHOHYDQWHSDVVDSHORGHVHQYROYLPHQWRGHJUXSRVGHSDLVTXH
VH HQFRQWUHP HP SURFHVVR GH 5) SURPRYHQGRVH XP WUDEDOKR VRFLRHGXFDWLYR FRP R
REMHWLYRGHIRUWDOHFHUDVFRPSHWrQFLDVSDUHQWDLVJDQKDUFRQVFLrQFLDGRVHXSURJUHVVRHP
WHUPRV GH FDSDFLGDGHV H FRPSHWrQFLDV JHULU VHQWLPHQWRV H HPRo}HV H IRUWDOHFHU UHGHV
VRFLDLV IRUPDLV H LQIRUPDLV 'HVWHPRGR D IDPtOLD SDVVD D VHQWLUVH FRPR SDUWH GH XP
JUXSRGH IDPtOLDVTXH HVWmRDSDVVDUSRUXPSURFHVVR VHPHOKDQWH FRQVWLWXLQGRVH FRPR
DSRLRSDUDHVWDVHGHVHQYROYHQGRUHVLOLrQFLDIDPLOLDU)HUUHLUD4XDQGRDIDPtOLDVH
SHUFHFLRQDFRPRXPJUXSR WHQGHDHVIRUoDUVHSRUVHPDQWHUMXQWDFRPRTXHJDQKDQGR
XPVHQWLPHQWRGHFOmTXHRULJLQDDSURPRomRGDFRQILDQoDQRVWpFQLFRVHRUHVSHLWRSRU
HVWHV 'HVVD IRUPD FRQVHJXLUmR JHULU PHOKRU DV VXDV HPRo}HV H PHVPR VHQWLQGRVH
 

HPRFLRQDOPHQWHLQVHJXURVSHUDQWHRUHJUHVVRGDFULDQoDDFDVDVHQWHPVHDSRLDGRVQHVWD
WUDQVLomR0DOOXFLR
 $V FULDQoDV HP SURFHVVR GH 5) DSUHFLDP D DWHQomR SURYLGHQFLDGD SHORV SDLV QR
GHFRUUHU GRV SHUtRGRV GH DFROKLPHQWR EHP FRPRPHOKRUDP R VHX VHQWLPHQWR GH VHUHP
LQGLYtGXRV PHUHFHGRUHV GH FXLGDGRV H DWHQomR VDOLHQWDQGR WDPEpP D RSRUWXQLGDGH TXH
WrP GH YLYHUHP H[SHULrQFLDV FRP RXWUDV FULDQoDV 0DOOXFLR  1R HQWDQWR PXLWDV
FULDQoDVUHVVHQWHPVHGRDIDVWDPHQWRGHFDVDHGRVSDLV'HDFRUGRFRP%XOORFN*RRFKH
/LWWOHFLWLQ0DOOXFLRDVFULDQoDVUHWLUDGDVjVIDPtOLDVTXHUHPYROWDUDFDVDR
PDLVUDSLGDPHQWHSRVVtYHO$SHVDUGHVWDOHJtWLPDYRQWDGHRV6HUYLoRV6RFLDLVGRV(VWDGRV
8QLGRVFRQVLGHUDPTXHDVHJXUDQoDpLQGLVSHQViYHOj5)6KDZ2VODUHVFDVDVGH
DFROKLPHQWRQmRSRGHPVHUHQFDUDGRVFRPRXPDRSomRSHUPDQHQWHSHORTXHpQHFHVViULR
TXH VH FULHP FRQGLo}HV GH VHJXUDQoD QDV FDVDV GH IDPtOLD SDUD TXH DV FULDQoDV SRVVDP
LQWHJUDUXPDPELHQWHVDXGiYHOHVHFXUL]DQWH6KDZ
 6mRDVVLQDODGDVFRPRSUiWLFDVSURILVVLRQDLVSRVLWLYDVQRSURFHVVRGH5)RWUHLQR
VXSRUWHHHPSRGHUDPHQWRGDVIDPtOLDVSDUDDOpPGDLQWHUYHQomRMXQWRGDVFULDQoDVDSHVDU
GHHVWDVHUDWULEXtGDDRVWpFQLFRVGDVFDVDVGHDFROKLPHQWR0DOOXFLR2VVHJXLQWHV
IDWRUHV VmR FRQVLGHUDGRV HVVHQFLDLV SDUD DYDQoDU SDUD XP SURFHVVR GH UHXQLILFDomR D
VHJXUDQoD VH D FULDQoD ILFD SURWHJLGD QD VROXomR HQFRQWUDGD D HVWDELOLGDGH VH VH
SHUVSHWLYD TXH D FULDQoD WHUi XP ODU H UHODo}HV IDPLOLDUHV HVWiYHLV H R EHPHVWDU VH D
IDPtOLDWHPDFDSDFLGDGHGHUHVSRQGHUjVQHFHVVLGDGHVGDFULDQoDHPWHUPRVHGXFDFLRQDLV
ItVLFRVHPHQWDLV6KDZ
 $QDOLVDQGRDSHUVSHWLYDGHWRGRVRVLQWHUYHQLHQWHVQHVWHSURFHVVRFRQVLGHUDVHTXH
D FRPELQDomR GD SHUVSHWLYD GH SDLV FULDQoDV H SURILVVLRQDLV FRQWULEXL SDUD XPDPHOKRU
FRPSUHHQVmR H DFHLWDomR GDVPXGDQoDV SURSRVWDV UHDILUPDQGR D QHFHVVLGDGH GH VXSRUWH
IRUPDOHLQIRUPDOjVIDPtOLDVHDREWHQomRGHHVWUDWpJLDVGHHPSRGHUDPHQWRDWUDYpVGHXP
SURFHVVR GH UHHGXFDomR SDUHQWDO GXUDQWH D IDVH GH WUDQVLomR %DVHOOV 3DVWRU $PRUyV
0DWHRV3RQFH	1DYDMDVE$DQiOLVHGDVSHUVSHWLYDVGHIRUPDFRPELQDGDIDFLOLWD
DWRGRVRVLQWHUYHQLHQWHVDSHUFHomRGDVUD]}HVTXHOHYDPDXPSURFHVVRGH5)DLQGDTXH
RV SDLV UHFODPHP WUDQVSDUrQFLD IDFH jV QHFHVVLGDGHV GR VHXV ILOKRV H QR GHFRUUHU GR
SURFHVVR GH DFROKLPHQWR GDV VXDV FULDQoDV (VWD SHVTXLVD VDOLHQWD DV QHFHVVLGDGHV
VLJQLILFDWLYDVGHPXGDQoDQRGHVHQYROYLPHQWRGHHVWUDWpJLDVHIRUPDVGHDWXDomRHQTXDQWR
DVFULDQoDVHVWmRDXVHQWHVGHFDVD2RWLPLVPRGRVSDLV D VXDFDSDFLGDGHGHDGDSWDomR
IOH[LELOLGDGH FRQILDQoD VHJXUDQoD H DXWRQRPLD VmR IXQGDPHQWDLV SDUD R VXFHVVR GH XP
 

SURFHVVRGHUHXQLILFDomR$DEHUWXUDjPXGDQoDHDREWHQomRGHVXSRUWHVRFLDOVmRWDPEpP
FUXFLDLVQHVWHSURFHVVR
 ,PSRUWDDLQGDUHIHULUTXHpFUXFLDODH[LVWrQFLDGHXPSODQRGHDomRTXHGHVGHD
IDVHLQLFLDOjIDVHGHSyVDFROKLPHQWRSRVVLELOLWHXPDLQWHUYHQomRVLVWHPiWLFDHREMHWLYD$
LPSRUWkQFLD GD DSOLFDomR GHVWH SODQR H D VXD H[WHQVmR D XPD SyVUHXQLILFDomR p PXLWR
LPSRUWDQWHSDUDHYLWDUUHHQWUDGDVQRVLVWHPDGHSURPRomRHSURWHomR)HUUHLUD
 'HVWDFDVH DLQGD D LPSRUWkQFLD DVVRFLDGD j TXHEUD GH FLFORV LQWHUJHUDFLRQDLV TXH
VXJHUHPDOWHUDo}HVQRFRPSRUWDPHQWRGDVIDPtOLDVUHTXHUHQGRXPDPXGDQoDSHVVRDOQD
IRUPDGHROKDURPXQGRTXHDVURGHLDHGHVHUHODFLRQDUFRPHVWHHQDFDSDFLGDGHGHVH
UHVSRQGHUHPDGHTXDGDPHQWHDRVSUREOHPDVTXHVXUJHPUHFRUUHQGRDUHFXUVRVH[LVWHQWHV
QDFRPXQLGDGH$ODUFmR
 $ 5) SRVVXL DVSHWRV SRVLWLYRV H QHJDWLYRV TXH QHFHVVLWDP GH VHU WUDEDOKDGRV H
UHYLVWRVHPDo}HVHVWUXWXUDGDVVHQGRTXHHVWDDPELYDOrQFLDGHVHQWLPHQWRVSUHVHQWHSRGHUi
FRQGLFLRQDURRWLPLVPRHVHJXUDQoDGRVSURJHQLWRUHVQRSURFHVVRFRPRUHIHUHPGHOO9DOOH
H=XULWD
³ODYXHOWDGHOQLxRDFDVDSXHGHVHUXQDVLWXDFLyQPX\HVWUHVDQWHWDQWRSDUDHOFRPRSDUD
ORVPLHPEURVGHODIDPLOLD\DTXHFRQVXOOHJDGDVHSXHGHURPSHUHOHTXLOLEULRH[LVWHQWH
HQHO VLVWHPD IDPLOLDU\ VH WLHQHTXH UHFRQVWUXLU VX UHODFLyQFRQHO UHVWRGHSHUVRQDVDVt
FRPR GHVDUUROODU XQ QXHYR URO DGDSWDUVH D QXHYRV ULWPRV UXWLQDV \ FRVWXPEUHV DVXPLU
QXHYDVUHVSRQVDELOLGDGHV\FXPSOLUFRQQXHYDVQRUPDVTXHDYHFHVSXHGHQVHUFRQWUDULDV
FRQODVGHODUHVLGHQFLDGHODTXHSURFHGH´
 $VVLPVHQGRDLPSOHPHQWDomRGHSURJUDPDVGHHGXFDomRSDUHQWDOIDPLOLDUDSyVD
5) SRGHUi IDFLOLWDU XPD PRQLWRUL]DomR H XPD DWXDomR DVVLP TXH VXUMDP FRPSOLFDo}HV
,QFRUSRUDUSURPRYHU H SDUWLFLSDUPHGLDU H JHULUR DSRLRTXHSRGH VHU GDGRSHODV UHGHV
IRUPDLVpXPGHVDILRLPSRUWDQWHHFRPSOH[R%DVHOOVHWDOE

 $FRPSOH[LGDGHGDWRPDGDGHGHFLV}HV

 $ WRPDGD GH GHFLVmR UHODWLYD j LPSOHPHQWDomR GD PRGDOLGDGH GH 5) SDUD XPD
FULDQoD FDUHFH GH XPD GHWHUPLQDomR MXGLFLDO XPD YH] TXH RV WpFQLFRV GRV&$)$3 QmR
WRPDP GHFLV}HV TXDQWR j DSOLFDomR GH PHGLGDV RX PRGDOLGDGH GH DomR &RQWXGR RV
 

WpFQLFRV VmR UHVSRQViYHLV SHOD DQiOLVH GDV VLWXDo}HV SHOD YHULILFDomR GD DGHVmR j
LQWHUYHQomR H GR SRWHQFLDO GH PXGDQoD GDV IDPtOLDV HPLWLQGR SDUHFHUHV D UHVSHLWR GR
SURMHWRGHYLGDGDFULDQoD0HVPRQmRVHQGRUHVSRQViYHLVSHODGHFLVmRILQDOFRQWULEXHP
SDUDHOD
3RU VHU XP SURFHVVR DVVHQWH HP GLYHUVRV HOHPHQWRV H FRQGLFLRQDGR SRU XP
FRQMXQWRGH DVSHWRVTXHSRGHPDVVXPLU DOJXPD VXEMHWLYLGDGH GH VHJXLGD DSUHVHQWDPVH
DOJXQVIDWRUHVSHVVRDLVHDPELHQWDLVTXHSRGHUmRLQIOXHQFLDUDUHDOL]DomRGRSDUHFHUSHORV
WpFQLFRV SDUD SRVWHULRU WRPDGD GH GHFLVmR *DPEULOO  DSRQWD TXDWUR FULWpULRV
UHODWLYRV j HTXLSD GH SURILVVLRQDLV TXH DVVXPHP UHOHYkQFLD QR SURFHVVR GH WRPDGD GH
GHFLVmRDWUDGLomRRTXHJHUDOPHQWHpUHDOL]DGRSHODHTXLSDRFRQVHQVRRTXHDPDLRULD
GDV SHVVRDV DFUHGLWD TXH GHYHULD VHU IHLWR D SRSXODULGDGH R TXH DPDLRULD GDV SHVVRDV
ID]HPHRDVSHWRFLHQWtILFRRTXHDSHVTXLVDVXJHUHVHURPDLVSURYiYHOSDUDFRQGX]LUDRV
UHVXOWDGRVGHVHMDGRV
$ LGDGHGRSURILVVLRQDO D VXD H[SHULrQFLDR JUDXGH DXWRFRQILDQoDRV QtYHLVGH
VWUHVV D TXH HVWi VXMHLWR H D DXWRSHUFHomRGD FDSDFLGDGH SDUD HQYROYHU RVPHPEURV GDV
IDPtOLDVQD LQWHUYHQomR VmRDVSHWRV UHIHULGRVFRPRPDUFDQWHVSDUDD WRPDGDGHGHFLVmR
SRU SDUWH GRV WpFQLFRV 5HJHKU %RJR 6KROVN\ 	 /H%ODQF  2XWURV DXWRUHV
'DYLGVRQ$UDG 	 %HQEHQLVKW\  UHIHUHP DLQGD FRPR UHOHYDQWHV FDUDFWHUtVWLFDV
SHVVRDLV GRV SURILVVLRQDLV FRPR D VXD SHUVRQDOLGDGH H DV VXDV FUHQoDV 2 PHGR GDV
UHDo}HV GRV SDLV RPHGRGH WRPDU D GHFLVmR HUUDGD D FXOSD SHOD TXHEUD GH UHODo}HV GH
FRQILDQoD RX D VLPSDWLD SHOD IDPtOLD VmR RXWURV IDWRUHV DSRQWDGRV +RUZDWK 
$SHVDU GD 5) VHU XPD SUiWLFD TXH WHP GHVDILDGR RV WpFQLFRV QDV VXDV GHFLV}HV HVWHV
FRPHoDP D GHILQLU IRUPDV GH DWXDomR TXH SHUPLWHP XPD DomR PDLV SURPRWRUD GH
VHJXUDQoDHEHPHVWDUSDUDRVSUySULRVHSDUDDVIDPtOLDVLQWHUYHQFLRQDGDV6LOYD	$USLQL
DLQGDTXHRVLQVWUXPHQWRVGHWRPDGDGHGHFLVmRQmRSRVVDPVXEVWLWXLUQDWRWDOLGDGH
DSHUtFLDFOtQLFD)HUUHLUD	$ODUFmR3DUDWDO'DYLGVRQ$UDGH%HQEHQLVKW\
VDOLHQWDPDLPSRUWkQFLDGHXPDVXSHUYLVmRHILFD]UHDOL]DGDDHVWDVHTXLSDVDH[LVWrQFLDGH
SDUWLOKD IRUPDO RX LQIRUPDO LQWHUSDUHV H D QHFHVVLGDGH GH HVSDoRV GH IRUPDomR TXH
DOLPHQWHPXPDUHIOH[mRVREUHDSUiWLFD&DSDFLWDURVSURILVVLRQDLVSRUIRUPDDGLULPLURV
HOHPHQWRV PDLV VXEMHWLYRV H D SURPRYHU D VHJXUDQoD QD WRPDGD GH GHFLVmR SRGH VHU
FUXFLDOSDUDXPDDomRPDLVDGHTXDGDHSURPRWRUDGHXPFRQWULEXWRPDLVFRQVFLHQWHDLQGD
TXH VHPSUH SDVVtYHO GH HUURV H MXOJDPHQWRV TXH SRVVDP QmR VHU RV PDLV DGHTXDGRV
)HUUHLUD	$ODUFmR
 

 ([LVWHP DLQGD TXDWUR GLPHQV}HV GHVFULWDV FRPR VHQGR IDWRUHV SRVLWLYRV QD
LQWHUYHQomRHPFRQWH[WRGH5)HTXHSRGHPPDUFDUDGLIHUHQoDHP WHUPRVGH DomRGRV
WpFQLFRV RV SURFHVVRV GH LQWHUYHQomR R VXSRUWH SURILVVLRQDO D YLVmR SRVLWLYD VREUH D
IDPtOLD H D UHVLOLrQFLD IDPLOLDU *XHUUHLUR  3RUSURFHVVRVGH LQWHUYHQomR D DXWRUD
UHIHUHVH DR DFRPSDQKDPHQWR VRFLDO j GLQDPL]DomR GH UHGHV VRFLDLV GH DSRLR H DR
GHVHQYROYLPHQWRGHFRPSHWrQFLDVSHVVRDLVVRFLDLVHSDUHQWDLVTXHGHYHPVHUSURPRYLGDV
QDV IDPtOLDV LQWHUYHQFLRQDGDV 4XDQWR DR VXSRUWH SURILVVLRQDO LGHQWLILFDPVH DVSHWRV
UHODWLYRV j UHODomR GH FRQILDQoD H SUR[LPLGDGH PDQWLGD FRP RV SURILVVLRQDLV TXH p
GHWHUPLQDQWHQRSHUFXUVRGHWUDQVLomRGDVIDPtOLDV$YLVmRSRVLWLYDGDVIDPtOLDVUHODWLYDj
IRUPDGHDERUGDJHPGRVSUREOHPDVID]FRPTXHKDMDXPDHVSpFLHGHFRQWiJLRTXHRULHQWD
WRGRVRV LQWHUYHQLHQWHVGH IRUPDSRVLWLYD YLVmRVLVWpPLFD$YDORUL]DomRGDV IDPtOLDVH
GRV VHXV SRQWRV IRUWHV DVVXPHVH FRPR GHWHUPLQDQWH )LQDOPHQWH D UHVLOLrQFLD IDPLOLDU
UHIHUHVHjFDSDFLGDGHGHUHVLVWLUSHUVLVWLUSHUDQWHDVDGYHUVLGDGHVPDQWHQGRXPDDWLWXGH
GHDXWRFRQILDQoDHXPDYRQWDGHGHVXSHUDUDVFULVHV
$ VRFLHGDGH WHQGH D FXOSDELOL]DU D IDPtOLD IRFDQGR RV VHXV SUREOHPDV H QmR DV
VXDVFRPSHWrQFLDVHpHVVHQFLDOTXHRVWpFQLFRVDWXHPGHIRUPDGLVWLQWDUHIOHWLQGRVREUH
DVFDXVDVGRVSUREOHPDVHGDVVLWXDo}HVTXHGHWHUPLQDPDVSRVLo}HVHPTXHHVWDVIDPtOLDV
VHHQFRQWUDPLQWHUYLQGRQDVXDFDSDFLWDomRSDUDDUHVROXomRGRVSUREOHPDV
3RUFRQVHJXLQWHHDWHQGHQGRjHVFDVVH]GHLQYHVWLJDomRVREUH5)HP3RUWXJDOVmR
REMHWLYRVGRSUHVHQWHHVWXGR&DUDFWHUL]DURV&$)$3SHUFHEHQGRIRUPDVGHDWXDomRGH
DFRUGRFRPDUHJXODomRGDSRUWDULDQ&RPSUHHQGHURVIDWRUHVDVVRFLDGRVj
DSOLFDomR GD PRGDOLGDGH GH 5)  &RQKHFHU TXDLV DV WD[DV GH LPSOHPHQWDomR GD
PRGDOLGDGHGH5)HP3RUWXJDO(QWHQGHUTXDLVDVFRQFHo}HVGRVWpFQLFRVDVVRFLDGDV
jDSOLFDomRGDPRGDOLGDGHGH5)
&RPRGHVHQYROYLPHQWRGHVWHSURMHWRSUHWHQGHVHDSURIXQGDUTXHVW}HVUHOHYDQWHV
SDUDDSUiWLFDGRVSURILVVLRQDLVTXHWUDEDOKDPGLDULDPHQWHFRPDVIDPtOLDVHVXDVFULDQoDV
QRPHDGDPHQWH
 &RPR HVWmR RV &$)$3 D IXQFLRQDU QD DWXDOLGDGH" &RPR HVWmR D IXQFLRQDU HP
WHUPRVGHGLDJQyVWLFRSUHYHQomRHUHSDUDomRGHVLWXDo}HVGHULVFRSVLFRVVRFLDOGDV
IDPtOLDVEHPFRPRQDSURPRomRGHXPDSDUHQWDOLGDGHSRVLWLYD"
 

 &RPRpDUHDOLGDGHSRUWXJXHVDUHODWLYDPHQWHjDSOLFDomRGDPHGLGDGH5)"4XDLV
RV IDWRUHV TXH FRQWULEXHP SDUD D DSOLFDomR GD PHGLGD GH 5) H TXDLV RV TXH D
SRGHPFRQGLFLRQDU"
 'H TXH IRUPD D DSOLFDomR GDPHGLGD GH 5) p HQFDUDGD SHORV WpFQLFRV"$5) p
SHUFHFLRQDGD FRPR XPD PHGLGD IDYRUiYHO DR GHVHQYROYLPHQWR H EHPHVWDU GDV
FULDQoDVHMRYHQV"
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(VWXGR(PStULFR

 0pWRGR

3DUWLFLSDQWHV
3DUWLFLSDUDP QR SUHVHQWH HVWXGR  WpFQLFRVFRRUGHQDGRUHV TXH WUDEDOKDP HP
&$)$3'HVWHVSHUWHQFHPDRVH[RIHPLQLQRHDRVH[RPDVFXOLQR$
LGDGHGRVSDUWLFLSDQWHVYDULRXHQWUHRVHDQRV0 '3 4XDQWRDRIDFWR
GH WHUHP ILOKRVPHQRUHVGHDQRVQ  UHVSRQGHXDILUPDWLYDPHQWHH
Q  QHJDWLYDPHQWH 5HODWLYDPHQWH j VXD IRUPDomR  Q WrP IRUPDomR HP
6HUYLoR6RFLDOQ HP3VLFRORJLDQ HP(GXFDomR6RFLDOH
Q WHPRXWUDV IRUPDo}HV  Q  H[HUFHP D VXD DWLYLGDGH SURILVVLRQDO D WHPSR
LQWHLUR H  Q  D WHPSRSDUFLDO2Q~PHUR GH DQRV GH H[SHULrQFLD SURILVVLRQDO HP
LQWHUYHQo}HVGLUHFLRQDGDVSDUDDIDPtOLDYDULRXHQWUHHDQRV0 '3 
2VUHVSRQGHQWHVH[HUFHPDVXDDWLYLGDGHHPQRYHGLVWULWRVGH3RUWXJDOFRQWLQHQWDO
YHULILFDQGRVH D VHJXLQWH GLVWULEXLomR  QD UHJLmR 1RUWH  QD UHJLmR &HQWUR
QDUHJLmRGH/LVERDH9DOHGR7HMRQDUHJLmRGR$OHQWHMRHQDUHJLmRGR
$OJDUYH7RGDVDV]RQDVGRSDtVHVWmRUHSUHVHQWDGDVQDVUHVSRVWDVDSXUDGDV

,QVWUXPHQWR
$ QHFHVVLGDGH GH FDUDFWHUL]DU D DWXDomR GRV &$)$3 OHYRX j HODERUDomR GH XP
TXHVWLRQiULRTXHSXGHVVHVHUHQYLDGRSDUD WRGRVRV&$)$3'HVWHPRGR RTXHVWLRQiULR
LQFOXLSHUJXQWDVUHODWLYDVDDVSHWRVTXHFRQVLGHUDPRVHVVHQFLDLVSDUDROHYDQWDPHQWRGRV
GDGRVSUHWHQGLGRVHTXHYmRDRHQFRQWURGRVREMHWLYRVHTXHVW}HVGHLQYHVWLJDomR3DUDWDO
DSRLDPRQRVQDVLQIRUPDo}HVGRVWpFQLFRVQRWHUUHQRQDVLQGLFDo}HVGDOHLHHPOLWHUDWXUD
FLHQWtILFDVREUHRWHPDGD5)
$ HODERUDomR GR TXHVWLRQiULR IRL UHDOL]DGD DR ORQJR GH  HWDSDV1XPD SULPHLUD
HWDSDLGHQWLILFiPRVRVFRQWH~GRVVREUHRVTXDLVHUDQHFHVViULRUHFROKHULQIRUPDomR3DUD
WDO SURFHGHPRV j OHLWXUD H DQiOLVH GD SRUWDULD Q GH  GH DEULO TXH UHJXOD D
 

DWXDomRGRV&$)$3HjUHYLVmRGDOLWHUDWXUDUHODWLYDDRSURFHVVRGH5)HP3RUWXJDOHQR
HVWUDQJHLUR 7DPEpP QHVWD IDVH UHXQLPRV FRP GXDV FRRUGHQDGRUDV GH &$)$3 FRP D
ILQDOLGDGH GH FODULILFDU H FRQFUHWL]DU D VXD DWXDomR R TXH SHUPLWLX FRPSOHPHQWDU D
LQIRUPDomR FRQVWDQWH GD SRUWDULD 'DTXL UHVXOWRX XPD SULPHLUD YHUVmR GR TXHVWLRQiULR
1HVWD IDVH FRQILUPiPRV VHU PDLV DGHTXDGR TXH R SUHHQFKLPHQWR IRVVH HIHWXDGR SHOR
FRRUGHQDGRUGR&$)$3GDGRVHURHOHPHQWRTXHSRVVXtDDV LQIRUPDo}HVQHFHVViULDVDR
SUHHQFKLPHQWRGRTXHVWLRQiULR
1XPDVHJXQGDHWDSDIL]HPRVXPHVWXGRSLORWRGDSULPHLUDYHUVmRGRTXHVWLRQiULR
UHFRUUHQGRjVPHVPDVGXDVFRRUGHQDGRUDVGH&$)$32TXHVWLRQiULR IRLSUHHQFKLGRGH
IRUPDFRPHQWDGDSDUD TXH SXGpVVHPRVSHUFHEHUTXDLV DVTXHVW}HVTXH QHFHVVLWDYDPGH
FODULILFDomRRXDOWHUDomR9HULILFiPRVRWHPSRPpGLRGHSUHHQFKLPHQWRLQIRUPDomRDVHU
LQFOXtGDQDVLQVWUXo}HVGHSUHHQFKLPHQWR(VWDHWDSDIRLPXLWRUHOHYDQWHSHUPLWLQGROLPDU
DOJXQVDVSHWRVVySHUFHELGRVSRUTXHPHVWiQRWHUUHQRHTXHQXQFDVHULDPDSXUDGRVDSHQDV
DWUDYpVGDVOHLWXUDVHSHVTXLVDVHIHWXDGDV
1XPD WHUFHLUD HWDSD SURFHGHPRV jV FRUUHo}HV QHFHVViULDV FRP DOWHUDo}HV
VXFHVVLYDVDWpjYHUVmRILQDOGRTXHVWLRQiULR7LYHPRVRFXLGDGRGHQmRFRORFDUTXHVW}HV
TXHGH DOJXPD IRUPDSHUPLWLVVHP LGHQWLILFDURV UHVSRQGHQWHVR TXH VHULD UHSURYiYHOGR
SRQWRGHYLVWDpWLFRHGHRQWROyJLFR
)LQDOPHQWH QD TXDUWD HWDSD SURFHGHPRV j LQVHUomR GR TXHVWLRQiULR QXPD
SODWDIRUPDRQOLQHR/LPH6XUYH\TXHSRVVLELOLWRXDWUDYpVGDJHUDomRGHXPOLQNHQYLDUR
TXHVWLRQiULR SDUD WRGRV RV &$)$3 HP DWXDomR HP 3RUWXJDO H HP UHODomR DRV TXDLV
GLVS~QKDPRVGRFRQWDFWR

4XHVWLRQiULRGH&DUDFWHUL]DomRGRV&$)$3
2TXHVWLRQiULRHVWiRUJDQL]DGRHPVHFo}HVYHUDQH[RDVHJXLUDSUHVHQWDGDV
 'DGRVSHVVRDLV LQWHJUD LQIRUPDomRGHFDUDFWHUL]DomRGRUHVSRQGHQWHQRPHDGDPHQWH
LGDGH VH[R IRUPDomR GH EDVH WHPSR GH VHUYLoR HP DWXDomR GLUHFLRQDGD D IDPtOLDV GH
ULVFR3RVVXLTXHVW}HVGHUHVSRVWDIHFKDGD
  &DUDFWHUL]DomR GR &$)$3 LQFOXL LQIRUPDomR UHODWLYD j ORFDOL]DomR GR &$)$3 j
HYHQWXDOSHUWHQoDDXPDLQVWLWXLomRFRPRXWUDVYDOrQFLDVFRQVWLWXLomRGDHTXLSDIRUPDomR
 

HVSHFtILFD GRV WpFQLFRV PRGDOLGDGHV GH LQWHUYHQomR GR &$)$3 FDSDFLGDGH GH
DWHQGLPHQWRQ~PHURGHIDPtOLDVLQWHUYHQFLRQDGDVLQWHUYHQomRUHDOL]DGDHPHTXLSDRXSRU
XPVyWpFQLFRHWF(VWDVHFomRSRVVXLTXHVW}HVHDUHVSRVWDpGHHVFROKDP~OWLSOD
)XQFLRQDPHQWRGR&$)$3LQFOXLLQIRUPDo}HVVREUHRIXQFLRQDPHQWRFRPRRQ~PHUR
GH IDPtOLDV LQWHUYHQFLRQDGDV HP FDGD XPD GDV IDVHV GH DWXDomR HQWLGDGHV TXH
HQFDPLQKDP IDPtOLDVSDUDR&$)$3 IUHTXrQFLDFRPTXHDDYDOLDomR MXQWRGDV IDPtOLDV
SHUPLWH LGHQWLILFDUGLIHUHQWHVSUREOHPiWLFDVGHDFRUGRFRPDPRGDOLGDGHGH LQWHUYHQomR
WLPLQJVGHDWXDomRLQVWUXPHQWRVGHDYDOLDomRXWLOL]DGRVQHFHVVLGDGHGHSURORQJDPHQWRGH
DWXDomR MXQWR GDV IDPtOLDV LQWHUYHQFLRQDGDV LQWHUYHQomR UHDOL]DGD MXQWR GDV IDPtOLDV HP
JUXSRRXLQGLYLGXDOPHQWHPRGHORVGHLQWHUYHQomRXWLOL]DGRVSHORVWpFQLFRV(VWDVHomRi
PDLV H[WHQVD SRVVXLQGR  TXHVW}HV1HVWD VHFomR DV TXHVW}HV VmR UHDOL]DGDV GH IRUPD
IHFKDGDLPSOLFDQGRRUHFXUVRDXPDHVFDODGHOLNHUWFRPSRQWRVQDGDIUHTXHQWHD
H[WUHPDPHQWH IUHTXHQWH RX  SRQWRV  QXQFD RX TXDVH QXQFD  VHPSUH RX TXDVH
VHPSUHHUHVSRVWDVDEHUWDV
)RUPDomRH6XSHUYLVmRLQWHJUDLQIRUPDomRUHODWLYDDDWLYLGDGHVGHIRUPDomRGDHTXLSD
HDFHVVRDVXSHUYLVmR(VWDVHFomRSRVVXLTXHVW}HVQDVTXDLVpSRVVtYHO LGHQWLILFDUTXH
WpFQLFRV UHDOL]DUDP IRUPDomR H VREUH TXH WHPiWLFDV H DLQGD SHUFHEHU VH IRUDP DOYR GH
VXSHUYLVmRWpFQLFDHSRUTXHP
±5HXQLILFDomR)DPLOLDU VHQGRDVHFomRSULQFLSDO LQFOXL LQIRUPDomRUHODWLYDDR WHPSR
GH LPSOHPHQWDomR GHVWD PRGDOLGDGH IDWRUHV TXH SRGHP LQYLDELOL]DU D FRQVLGHUDomR GD
PRGDOLGDGHGH5)SDUDXPDIDPtOLDFRQGLo}HVLQHUHQWHVjVFULDQoDVHjVIDPtOLDVTXHRV
WpFQLFRV FRQVLGHUDPSRGHU LQWHUIHULU FRPR VXFHVVRGD5) LPSRUWkQFLDGHGHWHUPLQDGRV
IDWRUHV SDUD D FRQFUHWL]DomR GD 5) R TXH p FRQVLGHUDGD XPD IDPtOLD FRP SRWHQFLDO GH
PXGDQoD HQWLGDGHV TXH WUDEDOKDP QD GHWHUPLQDomR GH XPD SURSRVWD GDPHGLGD GH5)
HQWLGDGHV TXH GHILQHP R SURMHWR GH YLGD GH XPD FULDQoD LPSRUWkQFLD DWULEXtGD SHORV
WpFQLFRVDGHWHUPLQDGDVFRPSHWrQFLDVSDUHQWDLVRTXHpFRQVLGHUDGDXPD5)GHVXFHVVR
IDWRUHVTXHHVWmRQDEDVHGHXPD5)EHPVXFHGLGDGLVWULEXLomRGHFDVRVGH5)SRUVH[R
GD FULDQoD WHPSR PpGLR GD DSOLFDomR GH XPD 5) GLVWULEXLomR GH FDVRV HP
DFRPSDQKDPHQWRPRWLYDGRVSRUXPDVHJXQGDRX WHUFHLUD WHQWDWLYDVGH5) WHPSRPpGLR
GHDFROKLPHQWRGHXPDFULDQoDHPSURFHVVRGH5)LPSRUWkQFLDDWULEXtGDDGHWHUPLQDGRV
IDWRUHV QD UHFRPHQGDomR GD FRORFDomR GH XPD FULDQoD MXQWR GD IDPtOLD DODUJDGD
LPSRUWkQFLDGHGHWHUPLQDGRVDSRLRVSDUDDVHJXUDQoDGRWpFQLFRQDUHFRPHQGDomRGHXPD
PRGDOLGDGH GH DWXDomR LPSRUWkQFLD GH GHWHUPLQDGRV DVSHWRV SDUD D GHWHUPLQDomR GH
 

SDUHFHUHV IDYRUiYHLV j 5) IDWRUHV TXH GHWHUPLQDP XP PHOKRU SURJQyVWLFR SDUD XP
SURFHVVRGH5)HGHTXHIRUPDDVHQWLGDGHVGHFLVRUDVGRSURMHWRGHYLGDGDFULDQoDDWXDP
HPFRQIRUPLGDGHFRPRVSDUHFHUHVGDGRVSHORVWpFQLFRVQRWHUUHQR(VWDVHFomRSRVVXL
TXHVW}HVVHQGRTXHQDVXDPDLRULDIRUDPXWLOL]DGDVHVFDODVGHOLNHUWFRPSRQWRVQDGD
LPSRUWDQWHH[WUHPDPHQWH LPSRUWDQWHRXQXQFDRXTXDVHQXQFDVHPSUHRXTXDVH
VHPSUH +RXYH DLQGD UHFXUVR D SHUJXQWDV FRP UHVSRVWD IHFKDGD H GXDV TXHVW}HV GH
UHVSRVWDDEHUWD
  &RQFOXVmR LQFOXL XP SHGLGR GH FRQWDFWR FDVR R &$)$3 HVWHMD GLVSRQtYHO SDUD
FRODERUDUHPHVWXGRVSRVWHULRUHVVREUHHVWDWHPiWLFD
2 TXHVWLRQiULR SRVVXL DVVLP  SHUJXQWDV VHQGR  GH UHVSRVWD IHFKDGD H  GH
UHVSRVWD DEHUWD 0XLWDV GDV TXHVW}HV UHPHWHP R UHVSRQGHQWH SDUD R DQR GH 
XQLIRUPL]DQGRDVVLPRFULWpULRGHUHIHUrQFLDWHPSRUDO

3URFHGLPHQWRV
6HOHomRH UHFUXWDPHQWRGDDPRVWUDGH DFRUGRFRP LQIRUPDomRSURYHQLHQWHGD
&DUWD 6RFLDO H[LVWHP HP IXQFLRQDPHQWR HP 3RUWXJDO  &$)$3 3URFHGHXVH DR
OHYDQWDPHQWRGRVFRQWDFWRVLQGLFDGRVQHVWHGRFXPHQWRHFRQVWLWXLXVHXPDEDVHGHGDGRV
D XWLOL]DU SRVWHULRUPHQWH )RL VROLFLWDGR j FRRUGHQDGRUD GD UHGH QDFLRQDO GRV&$)$3 j
GDWDMXQKRGHTXHHQYLDVVHXPSUpDYLVRDRV&$)$3LQIRUPDQGRDFHUFDGRHVWXGR
HLQFHQWLYDQGRDRSUHHQFKLPHQWRGRTXHVWLRQiULR'RV&$)$3TXHFRQVWDYDPGD&DUWD
6RFLDO QmR FRQVHJXLPRV R FRQWDFWR GH VHLV PHVPR DSyV GLIHUHQWHV WLSRV GH SHVTXLVD
$VVLPRTXHVWLRQiULRIRLUHPHWLGRSDUD&$)$3)RLLQGLFDGRXPSUD]RWHPSRUDOSDUDD
UHFHomRGDV UHVSRVWDV H IRUDPHQYLDGRV DYLVRV UHODWLYRV DR WHPSR DLQGD H[LVWHQWHSDUDR
SUHHQFKLPHQWRjPHGLGDTXHRVGDGRVIRUDPVHQGRUHFROKLGRV
2VHJXLQWHIOX[RJUDPDPRVWUDDSDUWLFLSDomRGRV&$)$3SHORVVHXVFRRUGHQDGRUHV
QDVGLIHUHQWHVIDVHVGRSURFHVVRGHLQYHVWLJDomR

 


5HFROKD GH GDGRV QR GHFRUUHU GR WHPSR GH UHFROKD GH GDGRV HVWDEHOHFLGR D
SODWDIRUPDXWLOL]DGDJHURXXPHUURTXHDWUDVRXDSDUWLFLSDomRGRVUHVSRQGHQWHVXPDYH]
TXH ILFDUDP LPSHGLGRV GH SURVVHJXLUHP FRP R SUHHQFKLPHQWR 'HVWH PRGR KRXYH
QHFHVVLGDGH GH VH HVWHQGHU R SUD]R GH SUHHQFKLPHQWR SDUD VH FRPSHQVDU R WHPSR GH
SDUDJHP ,QLFLDOPHQWH IRL LQGLFDGRRSUD]RGHFHUFDGHPrVHVWHQGHQGRVHPDLV XPD
VHPDQDGHYLGRDRHUURGDSODWDIRUPD3RVWHULRUPHQWHDODUJRXVHPDLVGLDVSDUDTXHRV
SDUWLFLSDQWHVSXGHVVHPFRPSOHWDURSUHHQFKLPHQWRGHVHFo}HVDLQGDSRUUHVSRQGHUMiTXH
HUDSRVVtYHOJUDYDUHPDVUHVSRVWDVHUHWRPDUHPRTXHVWLRQiULRPDLVWDUGH
$QiOLVHGHGDGRV$SyVDFRQFOXVmRGRSUHHQFKLPHQWRRVGDGRVIRUDPH[SRUWDGRV
DWUDYpV GD XWLOL]DomR GH UHFXUVR JHUDGR SHOD SODWDIRUPD /LPH6XUYH\ SDUD R SURJUDPD
HVWDWtVWLFR ,%06366 6WDWLVWLFV SDUD:LQGRZV YHUVmR 1XPSULPHLURPRPHQWR IRL
DQDOLVDGDDQRUPDOLGDGHGDVYDULiYHLVHIRUDPGHWHWDGRVRVRXWOLHUV3URFHGHXVHjOLPSH]D
GD EDVH GH GDGRV R TXH SHUPLWLX FKHJDU DR Q~PHUR ILQDO GH SDUWLFLSDQWHV 'RV 
TXHVWLRQiULRV HQYLDGRV REWLYHPRV  UHVSRVWDV  VHQGR TXH  SDUWLFLSDQWHV
UHVSRQGHUDPDRTXHVWLRQiULRGHIRUPDLQFRPSOHWD2SWRXVHQRHQWDQWRSRUDQDOLVDUWRGRV
RV GDGRV UHFROKLGRV GDTXL UHVXOWDQGR XP Q~PHUR GLIHUHQWH GH UHVSRVWDV jV GLIHUHQWHV
VHFo}HVHSHUJXQWDVGRTXHVWLRQiULRRTXHYDLVHQGRDVVLQDODGRQRGHFRUUHUGDVDQiOLVHV
HIHWXDGDV 'H]RLWR  SDUWLFLSDQWHV UHSRQGHUDP DR TXHVWLRQiULR DWp DR ILQDO )RUDP
XWLOL]DGDV DQiOLVHV HVWDWtVWLFDV GHVFULWLYDV XPD YH] TXH VH WUDWD GH XP HVWXGR GH
FDUDFWHUL]DomR 1HVWH VHQWLGR IRUDP JHUDGDV WDEHODV RQGH VH DQDOLVD RV UHVXOWDGRV
SURGX]LGRVTXHVWmRDTXHVWmRGRTXHVWLRQiULR



4XHVWLRQiULR
HQYLDGRSDUD
&$)$3
&$)$3
UHVSRQGHUDPDR
TXHVWLRQiULR

SRVVXHPD
PRGDOLGDGHGH
5HXQLILFDomR
)DPLOLDU
UHVSRQGHUDP
DWpDRILQDOGR
TXHVWLRQiULR

QmRSRVVXHP
DPRGDOLGDGHGH
5HXQLILFDomR
5DPLOLDU
 

5HVXOWDGRV

&DUDFWHUL]DomRGRV&$)$3
5HODWLYDPHQWH jV YDOrQFLDV TXH LQWHJUDP D LQVWLWXLomR RQGH R&$)$3 VH LQWHJUD
 Q  UHIHUHP TXH D LQVWLWXLomR TXH FRRUGHQDP SHUWHQFH D XPD LQVWLWXLomR FRP
RXWUDVYDOrQFLDVWDEHOD$PDLRULDGRV&$)$3HVWiDVVRFLDGDDYDOrQFLDVFRP&UHFKHH
-DUGLP GH ,QIkQFLD 2XWUDV YDOrQFLDV IRUDP LQGLFDGDV PDV QHQKXPD FRP H[SUHVVmR
VLJQLILFDWLYD
7DEHOD±9DOrQFLDVH[LVWHQWHVQRV&$)$3
9DOrQFLD Q 
&HQWURGH'LD  
/DUGH,GRVRV  
&UHFKH  
-DUGLPGH,QIkQFLD  
$WLYLGDGHVGRVWHPSRVOLYUHV$7/
2FXSDomRGRVWHPSRVOLYUHV27/




6HUYLoRGHDWHQGLPHQWRHDSRLRVRFLDO6$$6  
5HGH/RFDOGH,QVHUomR6RFLDO5/,6
$SRLR'RPLFLOLiULR




5HQGLPHQWR6RFLDOGH,QVHUomR56,  
&DVDGH$FROKLPHQWR  
/DUGH,QIkQFLDH-XYHQWXGH
&UHFKHIDPLOLDU
/DU5HVLGHQFLDO&$2







 5HODWLYDPHQWH j HTXLSD TXH FRODERUD FRP R &$)$3 H[LVWH XPD GLVWULEXLomR
YDULiYHOHQWUHRVGLIHUHQWHVWpFQLFRVDWHPSRLQWHLURRXDWHPSRSDUFLDOFI7DEHOD
7DEHOD±3HUFHQWDJHPGHWpFQLFRVTXHWUDEDOKRVDWHPSRLQWHJUDORXSDUFLDOQ 
7pFQLFRV Q 
(GXFDGRU6RFLDOWHPSRLQWHLUR
(GXFDGRU6RFLDOWHPSRSDUFLDO
3VLFyORJRWHPSRLQWHLUR
 




3VLFyORJRWHPSRSDUFLDO  
7pFQLFRVGH6HUYLoR6RFLDOWHPSRLQWHLUR  
7pFQLFRVGH6HUYLoR6RFLDOWHPSRSDUFLDO  

$WDEHODHYLGHQFLDTXHDIRUPDomRGRVWpFQLFRVFRPPDLVUHSUHVHQWDWLYLGDGHpQD
iUHDGDSVLFRORJLD2VUHVSRQGHQWHVGRV&$)$3Q UHIHUHPTXHDVVXDVHTXLSDVVmR
FRQVWLWXtGDVSRU3VLFyORJRVDWHPSRLQWHJUDOHDWHPSRSDUFLDO7pFQLFRVGH
6HUYLoR6RFLDO DWHPSRLQWHJUDOHDWHPSRSDUFLDOH(GXFDGRUHV6RFLDLVD
 

WHPSRLQWHJUDOHDWHPSRSDUFLDORTXHWRWDOL]DXPQ~PHURGHWpFQLFRVQRWHUUHQR
3DUDFRPSOHPHQWDUHVWDLQIRUPDomRGHVWDFDVHDLQGLFDomRGHTXHGRVSDUWLFLSDQWHV
UHIHUHP WHU RXWURV HOHPHQWRV QD HTXLSD DVVLQDODQGR GH IRUPD PDLV VLJQLILFDWLYD RV
(GXFDGRUHVGH,QIkQFLDHRV0HGLDGRUHV)DPLOLDUHVVHQGRTXHRVUHVWDQWHV
DSUHVHQWDP XPD LQFLGrQFLD GH  $JHQWHV GH (GXFDomR )DPLOLDU 6RFLyORJRV
6XSHUYLVRUHVH7pFQLFR6XSHULRUGH(GXFDomR(VSHFLDOH5HDELOLWDomR
4XDQWRjHTXLSDTXHWUDEDOKDQR&$)$3H[LVWHXPDGLVWULEXLomRYDULiYHOHQWUHRV
GLIHUHQWHVWpFQLFRVDWHPSRLQWHLURRXDWHPSRSDUFLDO2PHVPRDFRQWHFHFRPRVWpFQLFRV
FRPIRUPDomRHP0HGLDomRH7HUDSLD)DPLOLDUWDEHOD
7DEHOD±3HUFHQWDJHPGHWpFQLFRVTXHWUDEDOKDPDWHPSRLQWHJUDORXSDUFLDOFRPIRUPDomRHPPHGLDomRH
WHUDSLDIDPLOLDU


)RUPDomRHP0HGLDomR
)DPLOLDUQ 
)RUPDomRHP7HUDSLD
)DPLOLDUQ 
7pFQLFRV Q  Q 
(GXFDGRU6RFLDOWHPSRLQWHLUR
(GXFDGRU6RFLDOWHPSRSDUFLDO
3VLFyORJRWHPSRLQWHLUR












3VLFyORJRWHPSRSDUFLDO    
7pFQLFRVGH6HUYLoR6RFLDOWHPSRLQWHLUR    
7pFQLFRVGH6HUYLoR6RFLDOWHPSRSDUFLDO    

$WDEHODLQGLFDXPLQYHVWLPHQWRPDLVHOHYDGRQDIRUPDomRHPPHGLDomRIDPLOLDU
SRU FRPSDUDomR FRP D IRUPDomR HP WHUDSLD IDPLOLDU KDYHQGR YDORUHV UHODWLYDPHQWH
DSUR[LPDGRV HQWUH RV GLIHUHQWHV WpFQLFRV FRP H[FHomR GRV WpFQLFRV GH 6HUYLoR 6RFLDO D
WHPSR LQWHLUR 'D PHVPD IRUPD  H  GRV WpFQLFRV TXH WrP IRUPDomR FRPR
-XULVWDVH6RFLyORJRVUHVSHWLYDPHQWHSRVVXHPIRUPDomRHP0HGLDomR)DPLOLDU4XDQWRj
IRUPDomR HP 7HUDSLD )DPLOLDU R LQYHVWLPHQWR p PHQRU IDFH DR YHULILFDGR FRP D
0HGLDomR )DPLOLDU KDYHQGR EDVWDQWH KRPRJHQHLGDGH QD GLVWULEXLomR HP IXQomR GD
IRUPDomRGRVWpFQLFRV
'RVUHVSRQGHQWHVLQLFLDLVWUDEDOKDQXP&$)$3TXHSRVVXLDPRGDOLGDGH
GH 3UHVHUYDomR )DPLOLDU QXP&$)$3 TXH SRVVXL DPRGDOLGDGH GH 5HXQLILFDomR
)DPLOLDUHQXP&$)$3TXHSRVVXLDPRGDOLGDGHGH3RQWRGH(QFRQWUR)DPLOLDU
(VWHV YDORUHV SRGHP WUDGX]LUVH GD VHJXLQWH IRUPD  &$)$3 SRVVXHP DV WUrV
PRGDOLGDGHV GH LQWHUYHQomR  SRVVXHP DV PRGDOLGDGHV GH UHXQLILFDomR H SUHVHUYDomR
IDPLOLDU  SRVVXHP DSHQDV D PRGDOLGDGH GH SUHVHUYDomR IDPLOLDU  SRVVXL DV
 

PRGDOLGDGHVGHSUHVHUYDomRHSRQWRGHHQFRQWURIDPLOLDUHSRVVXLDSHQDVDPRGDOLGDGH
GH5)
4XDQWRjFDSDFLGDGHGHDWHQGLPHQWRGRV&$)$3GHDFRUGRFRPDVPRGDOLGDGHV
GHLQWHUYHQomRDLQIRUPDomRFRQVWDGDWDEHOD

7DEHOD  ± &DSDFLGDGH GH $WHQGLPHQWR GRV &$)$3 IDPtOLDV LQWHUYHQFLRQDGDV H IDPtOLDV FRP 3,$) GH
DFRUGRFRPDVGLIHUHQWHVPRGDOLGDGHVGHLQWHUYHQomRQ 
0RGDOLGDGHV  0 '3 0LQ 0i[
&DSDFLGDGHGH$WHQGLPHQWRGRV&$)$3Q 
3UHVHUYDomR)DPLOLDU
5HXQLILFDomR)DPLOLDU
3RQWRGH(QFRQWUR)DPLOLDU
 











)DPtOLDVLQWHUYHQFLRQDGDVSHORV&$)$3Q 
3UHVHUYDomR)DPLOLDU
5HXQLILFDomR)DPLOLDU
3RQWRGH(QFRQWUR)DPLOLDU
 











)DPtOLDVLQWHUYHQFLRQDGDVFRP3,$)Q 
3UHVHUYDomR)DPLOLDU
5HXQLILFDomR)DPLOLDU
3RQWRGH(QFRQWUR)DPLOLDU
 












 &RPR p SHUFHWtYHO QD WDEHOD  DPpGLD GH DWHQGLPHQWRV UHODWLYRV j SUHVHUYDomR
IDPLOLDUpDPDLVHOHYDGDRTXHLQGLFDXPPDLRUQ~PHURGHFDVRVFRPLQWHUYHQomRGHVWH
WLSR 9HULILFDVH DLQGD TXH R Q~PHUR GH IDPtOLDV LQWHUYHQFLRQDGDV HVWi DEDL[R GD
FDSDFLGDGH GH DWHQGLPHQWR GRV &$)$3 QR TXH FRQFHUQH j 5) H DR 3RQWR GH (QFRQWUR
)DPLOLDU PDV DFLPD GD FDSDFLGDGH HP WHUPRV GH 3UHVHUYDomR )DPLOLDU +i DLQGD XP
Q~PHURPpGLREDVWDQWHEDL[RGHFDVRVGHSUHVHUYDomRIDPLOLDUFRP3,$)3ODQR,QWHJUDGR
GH$SRLR)DPLOLDU FRPSDUDWLYDPHQWH FRPRQ~PHURGH IDPtOLDVHP LQWHUYHQomRRTXH
SDUHFH LQGLFDU D H[LVWrQFLD GH XP JUDQGH Q~PHUR GH IDPtOLDV QXPD IDVH LQLFLDO GH
LQWHUYHQomR 'HVWDFDVH DLQGD R GHVYLRSDGUmR HOHYDGR GRV FDVRV GH LQWHUYHQomR IDFH j
3UHVHUYDomR )DPLOLDU SHOD LQGLFDomR GH XP Q~PHUR Pi[LPR GH  IDPtOLDV QHVWD
PRGDOLGDGH
5HODWLYDPHQWH j DYDOLDomR GDV IDPtOLDV HP SURFHVVR GH LQWHUYHQomR 
UHVSRQGHQWHVPLVVLQJUHIHUHPTXHDVIDPtOLDVVmRDYDOLDGDVHPHTXLSDQDPDLRUSDUWH
GDVYH]HV Q 3HORFRQWUiULR VmRSRXFR IUHTXHQWHVDV DYDOLDo}HVGDV IDPtOLDV
SRUXPVyWpFQLFRDSHQDVGRVSDUWLFLSDQWHVLQGLFDPTXHHVWDDYDOLDomRpUHDOL]DGD
GHVWD IRUPD VHPSUHRX TXDVH VHPSUH FRQWUDULDPHQWH DR LQGLFDGRSRU Q TXH
UHIHUHQXQFDRXTXDVHQXQFD
 

)XQFLRQDPHQWRGRV&$)$3
3DVVDQGR j DQiOLVH GR IXQFLRQDPHQWR GRV &$)$3 RV SDUWLFLSDQWHV LQGLFDUDP R
Q~PHURGHIDPtOLDVHPDWHQGLPHQWRHPFDGDPRPHQWRHVSHFtILFRGHDWXDomRHUHSRUWDQGR
VHDRDQRGHYHUWDEHOD
7DEHOD±)DPtOLDVLQWHUYHQFLRQDGDVHPFDGDPRPHQWRGHDWXDomRGHILQLGRSHOD/HL
0RPHQWRVGHDWXDomR Q 0 '3 0LQ 0i[
$YDOLDomRGDVLWXDomRIDPLOLDUQ 
(ODERUDomRGR3,$)
'HVHQYROYLPHQWR H DFRPSDQKDPHQWR GR
3,$)
7HUPRGDLQWHUYHQomR
$FRPSDQKDPHQWRSyVLQWHUYHQomR
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
 9HULILFDVHTXHRPDLRUQ~PHURGHIDPtOLDVVHHQFRQWUDQDIDVHGHGHVHQYROYLPHQWR
HDFRPSDQKDPHQWRGR3,$)KDYHQGRXPQ~PHURPXLWREDL[RHPDFRPSDQKDPHQWRSyV
LQWHUYHQomR
4XDQWR DR HQFDPLQKDPHQWR GDV IDPtOLDV SRU GLIHUHQWHV LQVWLWXLo}HV D WDEHOD 
LQGLFD TXH D PDLRULD GRV FDVRV p HQFDPLQKDGD SHODV &3&- H 7ULEXQDLV 8P Q~PHUR
SHTXHQRGHFDVRVSRGHDLQGDVHUHQFDPLQKDGRSHODVSUySULDV IDPtOLDVSHORV6HUYLoRVGH
DomR VRFLDOVHJXUDQoD VRFLDO SHOD'LUHomR5HJLRQDOGH5HLQVHUomR6RFLDO SHODV(TXLSDV
0XOWLGLVFLSOLQDUHVGH$VVHVVRULDDRV7ULEXQDLV(0$7SHODV,QVWLWXLo}HVGH$FROKLPHQWR
GH0HQRUHVHSHOD5HGH/RFDOGH,QVHUomR6RFLDO5/,6
7DEHOD±1~PHURGHIDPtOLDVHQFDPLQKDGDVSHODVGLIHUHQWHVHQWLGDGHVQ 

0RPHQWRVGHDWXDomR
0 '3 0tQ 0i[
7ULEXQDLV
&3&-
,QVWLWXLo}HV6RFLDLV
6HUYLoRVGH6D~GH
(VFRODV6HUYLoRVHGXFDWLYRV
$XWDUTXLDV
2XWURV









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
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


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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






5HODWLYDPHQWH jV GLILFXOGDGHV GDV IDPtOLDV LGHQWLILFDGDV QD DYDOLDomR UHDOL]DGD
SHORVWpFQLFRVDWDEHODDSUHVHQWDRVUHVXOWDGRVSRUPRGDOLGDGHGHLQWHUYHQomR

 

7DEHOD  ±'LILFXOGDGHV LGHQWLILFDGDV QDV IDPtOLDV QR GHFRUUHU GR SURFHVVR GH DYDOLDomR FRQVLGHUDQGR DV
GLIHUHQWHVPRGDOLGDGHGHLQWHUYHQomRQRDQRGH
 3UHVHUYDomR)DPLOLDU
Q 
5HXQLILFDomR)DPLOLDU
Q 
3RQWRGH(QFRQWUR)DPLOLDU
Q 
'LILFXOGDGHV« 0 '3 0LQ 0i[ 0 '3 0LQ 0i[ 0 '3 0LQ 0i[
«FDUDFWHUtVWLFDVH
IXQFLRQDPHQWRLQGLYLGXDOGRV
SDLV
«FDUDFWHUtVWLFDVH
IXQFLRQDPHQWRLQGLYLGXDOGDV
FULDQoDV
«FRPSHWrQFLDVGRVSDLVQD
SUHVWDomRGHFXLGDGRVEiVLFRV
«FRPSHWrQFLDVHGXFDWLYDVGRV
SDLV
«DRQtYHOGDGLQkPLFDIDPLOLDU
«DRQtYHOGDFRPXQLFDomR
IDPLOLDU
«LQWHUDomRVRFLDOGDIDPtOLD
FRPRVRXWURV




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
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
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
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
 9HULILFDPRV TXH DV GLILFXOGDGHVPDLV IUHTXHQWHV HYLGHQFLDGDV SHORV WpFQLFRV HP
WHUPRV GH 3UHVHUYDomR )DPLOLDU H GH 5) VmR DV GLILFXOGDGHV DR QtYHO GD GLQkPLFD
FRPXQLFDomR H FRPSHWrQFLDV HGXFDWLYDV GRV SDLV (P WHUPRV GR 3RQWR GH (QFRQWUR
)DPLOLDU UHSHWHPVH DV GLILFXOGDGHV UHODFLRQDGDV FRP D FRPXQLFDomR H GLQkPLFD
IDPLOLDUHVPDV VXUJH WDPEpPDGLILFXOGDGH DVVRFLDGD jV FDUDFWHUtVWLFDV H IXQFLRQDPHQWR
LQGLYLGXDOGRVSDLV
2V WpFQLFRV LGHQWLILFDP PDLV SRWHQFLDOLGDGHV GH PXGDQoD H GDV FRQGLo}HV
VRFLRHFRQyPLFDVQDVIDPtOLDVVXMHLWDVjVPRGDOLGDGHVGHSUHVHUYDomRIDPLOLDUHGH5)GR
TXHjVIDPtOLDVDWHQGLGDVQR3RQWRGH(QFRQWUR)DPLOLDUYHUWDEHOD
7DEHOD±3RWHQFLDOGHPXGDQoDGDVIDPtOLDVHVXDVFRQGLo}HVVRFLRHFRQyPLFDVQDDYDOLDomRGHIDPtOLDV
HQFDPLQKDGDVSDUDDVGLIHUHQWHVPRGDOLGDGHVGHLQWHUYHQomR

 3UHVHUYDomR)DPLOLDU
Q 
5HXQLILFDomR)DPLOLDU
Q 
3RQWRGH(QFRQWUR
)DPLOLDUQ 
 0 '3 0LQ 0i[ 0 '3 0LQ 0i[ 0 '3 0LQ 0i[
3RWHQFLDOGHPXGDQoDGDV
IDPtOLDVHGDVFRQGLo}HV
VRFLRHFRQyPLFDV
           
 

'DVIDPtOLDVLQWHUYHQFLRQDGDVQRGHFRUUHUGRDQRGHKiLQGLFDomRGHTXHHP
PpGLD'3 0LQ 0i[ SRVVXHPXPSURORQJDPHQWRGR3,$)3RGHVH
DLQGDSHUFHEHUTXHKiIDPtOLDVVXEPHWLGDVDUHYLVmRGR3,$)DSyVLQWHUYHQomRVHPHVWUDOH
TXHKiIDPtOLDVFRPR3,$)FRQFOXtGRFRPVXFHVVRYHUWDEHOD
7DEHOD±(VWDGRGDVIDPtOLDVHPDFRPSDQKDPHQWRIDFHDR3,$)
(VWDGRGDVIDPtOLDV 0 '3 0tQ 0i[
3URORQJDPHQWRGH3,$)Q 
5HYLVmRGH3,$)Q 
3,$)FRQFOXtGRFRPVXFHVVRQ 













 $WDEHODPRVWUDDVIDPtOLDVTXHLQWHJUDPRVTXDWURWLSRVGHLQWHUYHQomR
7DEHOD±7LSRGHLQWHUYHQomRFRPDVIDPtOLDVQ 
7LSRGHLQWHUYHQomR 0 '3 0tQLPR 0i[LPR
$omRGHIRUPDomRSDUHQWDO
$SRLRSVLFRSHGDJyJLFR
,QWHUYHQomRLQGLYLGXDO
,QWHUYHQomRHPJUXSR

















2V WpFQLFRV RSWDP SUHIHUHQFLDOPHQWH SRU XPD LQWHUYHQomR LQGLYLGXDOL]DGD H SRU
XPD LQWHUYHQomR GH FDUiFWHU SVLFRSHGDJyJLFR (P WHUPRV GRV UHFXUVRV XWLOL]DGRV QD
LPSOHPHQWDomRGDLQWHUYHQomRSHUFHEHVHTXHSRXFDVYH]HVQ RXQXQFD
Q  Ki UHFXUVR D SURJUDPDV GH LQWHUYHQomR PDQXDOL]DGRV DR SDVVR TXH RV WpFQLFRV
UHFRUUHPVHPSUHRXTXDVHVHPSUHQ D LQWHUYHQo}HVUHDOL]DGDVjPHGLGDGDV
IDPtOLDV 0XLWRV GHVWHV SURJUDPDV IRUDP FRQVWUXtGRV SHORV SUySULRV WpFQLFRV QmR WrP
PDQXDOHQmRHVWmRYDOLGDGRV1HVWHVHQWLGRQmRH[LVWHLQIRUPDomRUHODWLYDjVXDHILFiFLD
2VSURJUDPDVPDQXDOL]DGRVPDLVUHIHULGRVVmR(P%XVFDGR7HVRXURGDV)DPtOLDV
0DLV IDPtOLD0DLV&ULDQoD KDYHQGRXPDGLYHUVLGDGHGHRXWURVPRGHORV
UHIHUHQFLDGRV YHU WDEHOD $ HP DQH[R 2V LQVWUXPHQWRV XWLOL]DGRV SDUD DYDOLDomR GDV
IDPtOLDVVmRPXLWRGLYHUVLILFDGRVHSDUHFHPVHUHVFROKLGRVGHDFRUGRFRPDH[SHULrQFLDH
IRUPDomRGRVWpFQLFRVQDVXDXWLOL]DomRFRPRLQGLFDDWDEHOD%HPDQH[R



 

)RUPDomRH6XSHUYLVmR
5HODWLYDPHQWH j IRUPDomR  UHVSRQGHQWHV LQGLFDP TXH D HTXLSD WpFQLFD IH]
IRUPDomR H  TXH D HTXLSD WpFQLFD QmR D UHDOL]RX Q  2V WpFQLFRV TXH PDLV
UHDOL]DUDP IRUPDomR IRUDPRV3VLFyORJRV FRORFDGRV D WHPSR LQWHLUR Q   H RV
7pFQLFRVGH6HUYLoR6RFLDOD WHPSRLQWHLURQ 2VSDUWLFLSDQWHVUHIHUHPDLQGD
DOJXPDVWHPiWLFDVVREUHDVTXDLV UHDOL]DUDPIRUPDomRGHVWDFDQGRVHIRUPDo}HVGHFXUWD
GXUDomRUHODFLRQDGDVFRPLQWHUYHQomRIDPLOLDUHFRPDLQWHUYHQomRGLUHFLRQDGDjFULDQoD
4XDQWR j VXSHUYLVmR WpFQLFD  UHVSRQGHQWHV UHIHUHPTXHR&$)$3 IRL
DOYRGHVXSHUYLVmRHUHIHUHQmRWHUWLGRVXSHUYLVmRQ ,QGLFDPDLQGDTXH
TXHP VHOHFLRQD R VXSHUYLVRU p KDELWXDOPHQWH D 'LUHomR GR &$)$3 Q  RX D (TXLSD
7pFQLFDQ 

5HXQLILFDomR)DPLOLDU
$QDOLVDQGRRV DVSHWRV DVVRFLDGRV jV UHVSRVWDV VREUH DPRGDOLGDGHGH5) Q 
YHULILFiPRVTXHDPDLRULDGRVSDUWLFLSDQWHVTXHUHVSRQGHUDPDHVWDVHFomRGRTXHVWLRQiULR
LQGLFRXTXHLQLFLDUDPDDSOLFDomRGHVWDPRGDOLGDGHHPQ VHQGRTXHRV
UHVWDQWHVLQGLFDPRLQWHUYDORGHWHPSRHQWUHH
4XDQGRTXHVWLRQDGRVVREUHRVIDWRUHVTXHSRGHPLQYLDELOL]DUDFRQVLGHUDomRGD5)
FRPRSURMHWRGHYLGDSDUDDFULDQoDRVWpFQLFRVGHVWDFDPRKLVWRULDOGHDEXVRVH[XDOHR
KLVWRULDO GH PDXV WUDWRV SVLFROyJLFRVHPRFLRQDLV YHU WDEHOD  &RQWUDULDPHQWH R
KLVWRULDOGHQHJOLJrQFLDpRTXHPHQRVYH]HVpFRQVLGHUDGRFRPRIDWRUGHLQYLDELOL]DomRGD
DSOLFDomRGDPRGDOLGDGHGH5)
7DEHOD±)DWRUHVTXHLQYLDELOL]DomRDFRQVLGHUDomRGDPRGDOLGDGHGH5)
)DWRUHV 0 '3 0LQ 0i[
+LVWRULDOGHPDXVWUDWRVItVLFRV
+LVWRULDOGHPDXVWUDWRVSVLFROyJLFRVHPRFLRQDLV
+LVWRULDOGHDEXVRVH[XDO
+LVWRULDOGHQHJOLJrQFLD
1HFHVVLGDGHVHVSHFLDLVGDFULDQoDHJHPWHUPRVGHVD~GH
+LVWRULDOGHFRQVXPRGHVXEVWkQFLDVSHORVSDLV
+LVWRULDOGHYLROrQFLDGRPpVWLFD

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
5HODWLYDPHQWHjVFRQGLo}HV LQHUHQWHVjFULDQoDTXHRV WpFQLFRVFRQVLGHUDPVHUHP
GHWHUPLQDQWHVSDUDRLQVXFHVVRGD5)RVSUREOHPDVGHFRPSRUWDPHQWRVmRDFRQGLomR
PDLVUHIHULGDHDVLQFDSDFLGDGHVGDFULDQoDDFRQGLomRPHQRVUHIHULGDYHUWDEHOD
7DEHOD±&RQGLo}HVLQHUHQWHVjVFULDQoDVTXHGHWHUPLQDPRLQVXFHVVRGD5)
&RQGLo}HV 0 '3 0LQ 0i[
3UREOHPDVGHVD~GH
3UREOHPDVGHFRPSRUWDPHQWR
7HPSHUDPHQWRGLItFLO
,QFDSDFLGDGHVGHWLSRPRWRUVHQVRULDOLQWHOHFWXDORXGHFRPXQLFDomR


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
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
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
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
4XDQWR jV FRQGLo}HV LQHUHQWHV jV IDPtOLDV TXH GHWHUPLQDP R LQVXFHVVR GD 5)
GHVWDFDPVH R KLVWRULDO GH QHJOLJrQFLD HPDXV WUDWRV IDWRU GH LQVXFHVVR H D DGHVmR GRV
SDLV D SURJUDPDV GH GHVLQWR[LFDomR HRX WUDWDPHQWR SVLTXLiWULFR HRX SURJUDPDV GH
LQWHUYHQomRFRPYtWLPDVDJUHVVRUHVGHYLROrQFLDGRPpVWLFD IDWRUGH VXFHVVR YHU WDEHOD

7DEHOD±&RQGLo}HVLQHUHQWHVjVIDPtOLDVDVVRFLDGDVDRLQVXFHVVRGD5)
&RQGLo}HV 0 '3 0LQ 0i[
0XGDQoDVQDFRPSRVLomRGRDJUHJDGRIDPLOLDU
0XGDQoDVQRHVSDoRHRXSHUWHQFHVGDFULDQoD
7HPSRDODUJDGRDSyVFRORFDomRH[WUDIDPLOLDUGDFULDQoDPDLVGHP
$GHVmRGHXPRXDPERVRVSDLVDSURJUDPDVGHGHVLQWR[LFDomRHRX
WUDWDPHQWRSVLTXLiWULFRHRXSURJUDPDVGHLQWHUYHQomRDYtWLPDVDJUHVVRUHV
GHYLROrQFLDGRPpVWLFD
+LVWRULDOGHQHJOLJrQFLDHRXPDXVWUDWRV

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

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IDWRUGHLQVXFHVVRIDWRUGHLQVXFHVVRDPERVLQVXFHVVRRXVXFHVVR

4XDQWR j LPSRUWkQFLD DWULEXtGD D GHWHUPLQDGRV IDWRUHV QD FRQFUHWL]DomR GD 5)
YHULILFDVH TXH D PDLRU LPSRUWkQFLD p DWULEXtGD DR SRWHQFLDO GH PXGDQoD GD IDPtOLD j
PHOKRULDGDVUHODo}HVSDLVILOKRVHjPHOKRULDGDVFRPSHWrQFLDVSDUHQWDLVYHUWDEHOD
7DEHOD±,PSRUWkQFLDDWULEXtGDDIDWRUHVQD5)
)DWRUHV 0 '3 0LQ 0i[
5HRUJDQL]DomRGRVLVWHPDIDPLOLDU
0HOKRULDGDUHODomRSDLVILOKRV
0HOKRULDGDVFRPSHWrQFLDVSDUHQWDLV
0HOKRULDGDVFRQGLo}HVKDELWDFLRQDLV
0HOKRULDGDVFRQGLo}HVVRFLRHFRQyPLFDV



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
0HOKRULDGRVFRPSRUWDPHQWRVGDFULDQoD
0HOKRULDHVWDELOL]DomRHPWHUPRVGHVD~GH
PHQWDOGRVSDLV
3RWHQFLDOGHPXGDQoDGDIDPtOLD




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

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





4XDQGR TXHVWLRQDGRV DFHUFD GR TXH HQWHQGHP SRU ³SRWHQFLDO GH PXGDQoD´ SHUJXQWD
DEHUWD RV UHVSRQGHQWHV LQGLFDUDP GH IRUPD PDLV VLVWHPiWLFD FDUDFWHUtVWLFDV TXH DV
IDPtOLDV GHYHP SRVVXLU QRPHDGDPHQWH VHUHP FRODERUDQWHV HVWDUHP PRWLYDGDV SDUD D
PXGDQoDSRVVXtUHPLQVLJKWVREUHRVVHXVSUREOHPDVHVREUHRTXHWrPGHPXGDUIRFDUHP
VH QRV REMHWLYRV SURSRVWRV H HPSHQKDUHPVH QD VXSHUDomR GDV GLILFXOGDGHV WHUHP
FRQVFLrQFLD GDV VXDV IRUoDV H YXOQHUDELOLGDGHV H DFHLWDUHP D LQWHUYHQomR H FRODERUDUHP
DWLYDPHQWHQDPHVPD
&LQFRSDUWLFLSDQWHVLQGLFDUDPTXHR&$)$3RQGHWUDEDOKDPMiUHFXVRXD
LQWHUYHQomR FRP IDPtOLDV SRU GXYLGDU GR VHX SRWHQFLDO GH PXGDQoD DR SDVVR TXH 
 LQGLFDUDP QXQFD WHU UHFXVDGR IDPtOLDV 6HQGR R Q~PHUR GH IDPtOLDV UHFXVDGDV
EDL[R Q H[LVWHXPDPDLRUH[SUHVVmRQRVSDUWLFLSDQWHVTXH LQGLFDUDP WHU UHFXVDGR
Q IDPtOLDVQRGHFRUUHUGH
2V SDUWLFLSDQWHV LQGLFDP DLQGD TXH GH DFRUGR FRP D VXD SUiWLFD QR WHUUHQR DV
LQVWLWXLo}HV TXH PDLV GHWHUPLQDP R HQFDPLQKDPHQWR SDUD D PRGDOLGDGH GH 5) VmR RV
7ULEXQDLVHDV(0$7KDYHQGRXPDGLVWULEXLomRPXLWRDSUR[LPDGDHQWUHYiULDVHQWLGDGHV
DVVLQDODQGRVHDLQGLFDomRGRV&$)$3YHUWDEHOD$LQGDGHDFRUGRFRPDH[SHULrQFLD
GRV SURILVVLRQDLV DV LQVWLWXLo}HV TXH GHILQHP R SURMHWR GH YLGD GD FULDQoD FRP PDLV
IUHTXrQFLDVmRRV7ULEXQDLVHDV ,QVWLWXLo}HVGH$FROKLPHQWR5HVLGHQFLDOYHUWDEHOD
'HVWDFDPRVDSHUGDGHH[SUHVVmRGRV&$)$3TXDQGRFRPSDUDPRVDSURSRVWDGHPHGLGD
GH5)FRPDGHILQLomRGHSURMHWRGHYLGDGDFULDQoD
7DEHOD±(QWLGDGHVTXHGHWHUPLQDPDSURSRVWDGH5)HTXHGHILQHPRSURMHWRGHYLGDGDFULDQoD

(QWLGDGHVTXH«
«GHWHUPLQDP
DSURSRVWDGH
5)
Q
«GHILQHPR
SURMHWRGHYLGD
GDFULDQoD
Q
7ULEXQDO
(TXLSDV0XOWLGLVFLSOLQDUHVGH$VVHVVRULDDRV7ULEXQDLV(0$7
&RPLVVmRGH3URWHomRGH&ULDQoDVH-RYHQV&3&-
,QVWLWXLomRGHDFROKLPHQWRUHVLGHQFLDO
&$)$3
(QWLGDGHVORFDLVGHLQWHUYHQomRVRFLDO56,5/,6
2XWUDVHQWLGDGHVGDFRPXQLGDGH















 

4XDQGR TXHVWLRQDGRV DPDLRULD Q   GRV SDUWLFLSDQWHV LQGLFD TXH QmR
GHYHULD H[LVWLU XPD HQWLGDGH HVSHFLDOPHQWH GHGLFDGD j GHILQLomR GR SURMHWR GH YLGD GD
FULDQoD
1D SHUVSHWLYD GRV SDUWLFLSDQWHV DV FRPSHWrQFLDV SDUHQWDLV PDLV LPSRUWDQWHV QD
FRQFUHWL]DomR GD 5) VmR DV UHODFLRQDGDV FRP D H[SUHVVmR GH DIHWR D FDSDFLGDGH GH
FRPXQLFDomRRHVWDEHOHFLPHQWRGHUHJUDVHOLPLWHVHDVDWLVIDomRGDVQHFHVVLGDGHVEiVLFDV
YHUWDEHOD'HVDOLHQWDUTXHWRGDVDVFRPSHWrQFLDVSDUHQWDLVUHYHODPYDORUHVVLPLODUHV
GHLPSRUWkQFLD
7DEHOD±,PSRUWkQFLDDWULEXtGDDFRPSHWrQFLDVSDUHQWDLVQDFRQFUHWL]DomRGD5)
&RPSHWrQFLDVSDUHQWDLV 0 '3 0LQ 0i[
([SUHVVDUDIHWR
&DSDFLGDGHGHFRPXQLFDomR
(VWDEHOHFLPHQWRGHUHJUDVHOLPLWHV
*DUDQWLURDFHVVRDRSRUWXQLGDGHVGHHVWLPXODomRFRJQLWLYDGDFULDQoD
3URSRUFLRQDURSRUWXQLGDGHVGHVRFLDOL]DomRjFULDQoD
*DUDQWLUDVDWLVIDomRGDVQHFHVVLGDGHVEiVLFDV

























1D SHUVSHWLYD GRV UHVSRQGHQWHV XPD ³UHXQLILFDomR GH VXFHVVR´ VLJQLILFD D
H[WLQomRGHIDWRUHVGHULVFRDIDPtOLDFRQVHJXLUXOWUDSDVVDURVVHXVSUREOHPDVRUHJUHVVR
GDFULDQoDSDUDMXQWRGDIDPtOLDDIDPtOLDVHUFDSD]GHJDUDQWLUDSUHVWDomRGHQHFHVVLGDGHV
EiVLFDVHHPRFLRQDLVjFULDQoDDUHFRQVWUXomRGDVXDKLVWyULD
4XDQGR DQDOLVDPRV TXDLV RV IDWRUHV TXH GHWHUPLQDP XPD 5) EHPVXFHGLGD
HPHUJHPRQtYHOGHSUHSDUDomRGDIDPtOLDHRQtYHOGHFRPSURPLVVRGDIDPtOLDKDYHQGR
DLQGDGHVWDTXHSDUDDPRQLWRUL]DomRSyVUHXQLILFDomRYHUWDEHOD
7DEHOD±)DWRUHVTXHGHWHUPLQDPXPD5)EHPVXFHGLGD
)DWRUHV 0 '3 0LQ 0i[
7LPLQJHPTXHDUHXQLILFDomRGHYHDFRQWHFHU
,GDGHGDFULDQoD
1tYHOGHFRPSURPLVVRGDIDPtOLD
1tYHOGHSUHSDUDomRGDIDPtOLDSDUDDUHXQLILFDomR
,QWHUYHQomRUHDOL]DGD
$FRPSDQKDPHQWRPRQLWRUL]DomRSyVUHXQLILFDomR

























 

4XDQWRDRWHPSRPpGLRSDUDDSOLFDomRGHXPDPHGLGDGH5)HQWUHRPRPHQWRGH
WRPDGDGHGHFLVmRDWpjUHHQWUDGDQDIDPtOLDRVSDUWLFLSDQWHVLQGLFDPHPPpGLDDQRV
'3 SRGHQGRFKHJDUDRVDQRV
([LVWHPWDPEpPFDVRVHPTXHXPSURFHVVRGH5)pUHDOL]DGRDSyVPDLVTXHXPD
WHQWDWLYDKDYHQGRXPDPDLRUSUHYDOrQFLDGHFDVRVHPTXHVmRQHFHVViULDVGXDVWHQWDWLYDV
SDUDTXHKDMDVXFHVVR0 '3 
4XDQWR DR WHPSRPpGLRGHGXUDomRGR DFROKLPHQWRGDV FULDQoDV HPPpGLDXPD
FULDQoDSHUPDQHFHHP$FROKLPHQWR5HVLGHQFLDODQWHVGHVHUUHXQLILFDGDFRPDVXDIDPtOLD
DQRV'3 +iLQGLFDomRGHFDVRVHPTXHDVFULDQoDVHVWmRHPLQVWLWXLo}HVWUrV
DQRVDQWHVGHVHUHPUHXQLILFDGDV
5HODWLYDPHQWH DRV SDUHFHUHV VREUH R QtYHO GH SUHSDUDomR GDV IDPtOLDV H j
LPSRUWkQFLDDWULEXtGDDGHWHUPLQDGRVIDWRUHVSDUDRHQFDPLQKDPHQWRSDUDDPRGDOLGDGHGH
5) YHULILFDPRV TXH RV SDUWLFLSDQWHV FRQVLGHUDUDP GH H[WUHPD LPSRUWkQFLD D HYROXomR
SUHYLVmRHDWLWXGHGRVSDLV IDFHDRUHWRUQRHDPRWLYDomRGDFULDQoDSDUDD5)KDYHQGR
XPDFRQVLGHUDomRPXLWRSRVLWLYDIDFHDWRGRVRVIDWRUHVDSRQWDGRVYHUWDEHOD
7DEHOD±,PSRUWkQFLDDWULEXtGDSHORVWpFQLFRVDGHWHUPLQDGRVIDWRUHVSDUDRHQFDPLQKDPHQWRSDUDXPD
PRGDOLGDGHGH5)
)DWRUHV 0 '3 0LQ 0i[
$DWLWXGHGRVSDLVIDFHDRDFROKLPHQWRGDFULDQoD
&RQWDFWRVRXYLVLWDVGRVSDLVjFULDQoD
(YROXomRSUHYLVmRHDWLWXGHGRVSDLVIDFHDRUHWRUQR
0RWLYDomRGDFULDQoDSDUDDUHXQLILFDomR

















4XDQGRQHFHVVLWDPGHUHDOL]DUXPDUHFRPHQGDomRSDUDFRORFDomRGDFULDQoDMXQWR
GD IDPtOLD DODUJDGD FRPR DOWHUQDWLYD j UHXQLILFDomR FRPD IDPtOLD QXFOHDU R IDWRUPDLV
IRUWHPHQWHDVVLQDODGRSHORVWpFQLFRVIRLRWLSRGHUHODomRH[LVWHQWHFRPRVSDLVGDFULDQoD
YHUWDEHOD
7DEHOD±,PSRUWkQFLDDWULEXtGDSHORVWpFQLFRVDGHWHUPLQDGRVIDWRUHVSDUDDFRORFDomRGDFULDQoDMXQWRGD
IDPtOLDDODUJDGD
)DWRUHV 0 '3 0tQ 0i[
 

3UR[LPLGDGHFRPRVSDLVGDFULDQoD
,QIOXrQFLDVREUHRVSDLVGDFULDQoD
7LSRGHUHODomRFRPRVSDLVGDFULDQoD













4XDQWRjLPSRUWkQFLDDWULEXtGDDRVDSRLRVSDUDVHVHQWLUHPVHJXURVQDUHGDomRGH
XPSDUHFHUIDYRUiYHODXPD5)RVWpFQLFRVSDUHFHPDWULEXLUXPDLPSRUWkQFLDVHPHOKDQWH
DRVDSRLRVHQXQFLDGRVFRPPHQRUH[SUHVVmRIDFHjSDUWLOKDHGLVFXVVmRLQIRUPDOGHFDVRV
HQWUHWpFQLFRVYHUWDEHOD
7DEHOD±,PSRUWkQFLDDWULEXtGDSHORVWpFQLFRVDDSRLRVSDUDSDUHFHUIDYRUiYHODXPD5)
$SRLRV 0 '3 0LQ 0i[
6XSHUYLVmRHILFD]
3DUWLOKDHGLVFXVVmRIRUPDOGHFDVRVHQWUHRVWpFQLFRV
3DUWLOKDHGLVFXVVmRLQIRUPDOGHFDVRVHQWUHWpFQLFRV
(VSDoRVGHIRUPDomRTXHSURPRYDPDUHIOH[mRVREUHDSUiWLFD








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







5HODWLYDPHQWH DR JUDX GH LPSRUWkQFLD DWULEXtGR D GHWHUPLQDGRV DVSHWRV SDUD D
DWULEXLomRGHXPSDUHFHUIDYRUiYHOj5)DVFDUDFWHUtVWLFDVGRFDVRVmRDSRQWDGDVFRPRR
DVSHWRPDLVLPSRUWDQWHKDYHQGRXPDGLVWULEXLomRPXLWRVHPHOKDQWHQRVUHVWDQWHVIDWRUHV
YHUWDEHOD
7DEHOD±,PSRUWkQFLDDWULEXtGDSHORVWpFQLFRVDGHWHUPLQDGRVDVSHWRVSDUDDDWULEXLomRGHSDUHFHU
IDYRUiYHOSDUDDPRGDOLGDGHGH5)
$VSHWRV 0 '3 0LQ 0i[
&DUDFWHUtVWLFDVGRFDVR
)DWRUHVRUJDQL]DFLRQDLVHJGLPHQVmRIRUPDomRHUHFXUVRVGDVHTXLSDVWpFQLFDV
)DWRUHVDVVRFLDGRVjWRPDGDGHGHFLVmRRULHQWDo}HVGHDWXDomRHH[SHULrQFLD
DFXPXODGD
)DWRUHVH[WHUQRVWDEHODOHJDODFRQWHFLPHQWRVFUtWLFRVHQYROYLPHQWRGDFRPXQLGDGH





















4XDQWRDRVIDWRUHVTXHGHWHUPLQDPXPPHOKRUSURJQyVWLFRIDFHDRVXFHVVRGD5)
RV UHVSRQGHQWHV LQGLFDUDP D SUHSDUDomR GD FULDQoD H GDV IDPtOLDV R HQYROYLPHQWR GDV
IDPtOLDVDRORQJRGRSURFHVVRHRDFRPSDQKDPHQWRGDVIDPtOLDVQRSyVUHXQLILFDomRYHU
WDEHOD


 

7DEHOD±,PSRUWkQFLDDWULEXtGDSHORVWpFQLFRVDIDWRUHVSDUDXPSURJQyVWLFRGHVXFHVVRHPFDVRVGH5)
)DWRUHVGHERPSURJQyVWLFR 0 '3 0LQ 0i[
(QYROYLPHQWRGDVIDPtOLDVQRSURFHVVRHVWDEHOHFLPHQWRGHREMHWLYRVFRPXQLFDomR
HQWUHWpFQLFRVHIDPtOLDV
0DQXWHQomRGDVUHODo}HVSDLVILOKRVHQTXDQWRDVFULDQoDVHVWmRDFROKLGDV
3ODQHDPHQWRGDUHXQLILFDomRGHVGHDVIDVHVPDLVSUHFRFHVDVVHQWHQDKLVWyULD
IDPLOLDUUHODFLRQDPHQWRHQWUHIDPLOLDUHVVD~GHHIXQFLRQDPHQWRHPRFLRQDOPHQWDO
GRVSDLVHFRPXQLGDGHHQYROYHQWH
3UHSDUDomRGDVFULDQoDVHGDVIDPtOLDVSDUDDUHXQLILFDomR
4XDOLGDGHGDFRPXQLFDomRHQWUHWpFQLFRVHIDPtOLDV
$FRPSDQKDPHQWRjVIDPtOLDVQRSyVUHXQLILFDomR






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
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
4XDQGR TXHVWLRQDGRV VREUH VH DV HQWLGDGHV GHFLVRUDV GR SURMHWR GH YLGD GDV
FULDQoDV Mi WRPDUDP GHFLV}HV FRQWUiULDV DRV SDUHFHUHV GRV &$)$3 TXDQWR j 5) 
SDUWLFLSDQWHVUHVSRQGHUDPDILUPDWLYDPHQWH

'LVFXVVmR

2 SUHVHQWH HVWXGR WHYH FRPR REMHWLYRV UHDOL]DU XPD FDUDFWHUL]DomR GRV &$)$3
FRPSUHHQGHU RV IDWRUHV DVVRFLDGRV j DSOLFDomR GD PRGDOLGDGH GH UHXQLILFDomR IDPLOLDU
FRQKHFHUDVWD[DVGHLPSOHPHQWDomRGDUHIHULGDPRGDOLGDGHHHQWHQGHUTXDLVDVFRQFHo}HV
GRVWpFQLFRVDVVRFLDGDVjDSOLFDomRGDPHVPDPRGDOLGDGH
5HODWLYDPHQWH j FDUDFWHUL]DomR GRV &$)$3 YHULILFDVH TXH D PDLRU SDUWH GRV
FRRUGHQDGRUHVpGRVH[RIHPLQLQRRTXHpFRQVLVWHQWHFRPRPDLRUQ~PHURGHPXOKHUHV
KDELWXDOPHQWHREVHUYDGRQDiUHDGHIRUPDomRGDVFLrQFLDVVRFLDLVHKXPDQDV$YDULDomR
HPWHUPRVGHLGDGHpDFHQWXDGD WHQGRRFRRUGHQDGRUPDLVQRYRDQRVHRPDLVYHOKR
 2V &$)$3 DSDUHFHP OLJDGRV D RXWUDV YDOrQFLDV PDLV FRQFUHWDPHQWH D UHVSRVWDV D
FULDQoDVGHLGDGHSUHFRFHTXHIUHTXHQWHPFUHFKHVHMDUGLQVGHLQIkQFLD2VWpFQLFRVTXH
FRODERUDP FRP RV &$)$3 ID]HPQR QD VXD PDLRULD D WHPSR LQWHJUDO DLQGD TXH XPD
SHUFHQWDJHP FRQVLGHUiYHO R IDoD DSHQDV D WHPSR SDUFLDO $ DSRVWD HP IRUPDomR HP
PHGLDomRIDPLOLDUpFRQVLGHUiYHOVHQGRPDLVPRGHUDGDQRTXHUHVSHLWDjWHUDSLDIDPLOLDU
&RQWXGRRVHVWXGRVDSRQWDPSDUDDPDLVYDOLDGDIRUPDomRHPWHUDSLDIDPLOLDUQRUHIRUoR
GDVFDSDFLGDGHVHFRPSHWrQFLDVSDUHQWDLVEHPFRPRQDJHVWmRDMXVWDGDGRIXQFLRQDPHQWR
HGLQkPLFDIDPLOLDUFRPRVHWUDWDVVHGHXPD³GDQoDDGRLV´HQWUHRWHUDSHXWDHDIDPtOLD
 

'HVWDIRUPDDIDPtOLDDVVXPHDVXDDXWRULGDGHMXQWRGDFULDQoDHSRGHUHIRUoDURYtQFXOR
DIHWLYR)HUUHLUD
 $ LQWHUYHQomR GRV &$)$3 GLVWULEXLVH SHODV YiULDV PRGDOLGDGHV GH LQWHUYHQomR
UHIHULGDVQDSRUWDULDFRPXPDPDLRULQFLGrQFLDQDPRGDOLGDGHGHSUHVHUYDomRIDPLOLDUH
XPDDWHQomRHVSHFLDOGLUHFLRQDGDjSURWHomRGHJUXSRVPDLVYXOQHUiYHLVFRPRUHIHUHD/HL
Q GH  GH MDQHLUR 2V UHVXOWDGRV DSRQWDP SDUD XP Q~PHUR GH IDPtOLDV
LQWHUYHQFLRQDGDVDEDL[RGDFDSDFLGDGHGHDWHQGLPHQWRHSDUDXPQ~PHURDLQGDPDLVEDL[R
GHIDPtOLDVFRP3,$)(VWHVYDORUHVVXJHUHPTXHDVIDPtOLDVSRGHUmRHQFRQWUDUVHQXPD
IDVHLQLFLDOGHLQWHUYHQomRRXQXPDIDVHGHSyVLQWHUYHQomRDSyVFRQFOXVmRGR3,$)
(P WHUPRV GRV SURFHGLPHQWRV GH DYDOLDomR GDV IDPtOLDV D DYDOLDomR p
KDELWXDOPHQWHUHDOL]DGDHPHTXLSD6mRSRXFRVRVFDVRVHPTXHDDYDOLDomRpUHDOL]DGDSRU
XP Vy WpFQLFR VLWXDomR HVWD HYHQWXDOPHQWH DVVRFLDGD j OLPLWDomR GH UHFXUVRV KXPDQRV
5HOHPEUDPRVTXHDSRUWDULDQGHGHDEULOWLQKDFRPRREMHWLYRXQLIRUPL]DUDV
SUiWLFDVHSURSRUFLRQDUXPDOLQKDRULHQWDGRUD0HOR	$ODUFmRRTXHHPWHUPRVGH
LQVWUXPHQWRVHIRUPDVGHDYDOLDomRSDUHFHDLQGDQmRVHUXPDUHDOLGDGH
(P WHUPRV GR IXQFLRQDPHQWR GRV &$)$3PXLWDV GDV IDPtOLDV LQWHUYHQFLRQDGDV
HQFRQWUDYDPVH HP  HP IDVH GH GHVHQYROYLPHQWR H DFRPSDQKDPHQWR GH 3,$)
GHVWDFDQGRVH R DFRPSDQKDPHQWR SyVLQWHUYHQomR TXH UHJLVWD XP Q~PHURPXLWR EDL[R
&RQVLGHUDQGRTXHHVWHpLGHQWLILFDGRFRPRXPIDWRUGHVXFHVVRSDUDDUHXQLILFDomREHP
VXFHGLGDHSDUDDFRQWLQXLGDGHGHSUiWLFDVDGHTXDGDVDRQtYHOGDVFRPSHWrQFLDVSDUHQWDLV
&RXUWQH\FLWLQ6KDZ/LWWOH	6KXHUPDQ:XOF]\QHVWHGDGR
DSRQWDSDUDDSRVVLELOLGDGHGHRVXFHVVRGDLQWHUYHQomRILFDUFRPSURPHWLGR
 2HQFDPLQKDPHQWRGDVIDPtOLDVSDUDRV&$)$3SDUHFHVHUIHLWRPDLRULWDULDPHQWH
SHORV7ULEXQDLV(0$7HSHODV&3&-2IDFWRGHHVWHWLSRGHHQFDPLQKDPHQWRVHUSDXWDGR
HPPXLWRVFDVRVSHODFRHUomRSRGHWHUFRPRUHVXOWDGRRDIDVWDPHQWRGRVSDLVHPUHODomR
DR HQWHQGLPHQWR GD DomR GRV WpFQLFRV H GDV LQVWLWXLo}HV SUHMXGLFDQGR D SUR[LPLGDGH
QHFHVViULD SDUD D UHIHULGD³GDQoD D GRLV´ &RXUWQH\  FLW LQ 6KDZ  )HUUHLUD
/LWWOH	6KXHUPDQ:XOF]\Q
 (PWHUPRVGDVXDDWXDomRRV WpFQLFRV LGHQWLILFDPTXDVHGHIRUPD WUDQVYHUVDOjV
GLIHUHQWHVPRGDOLGDGHV DV GLILFXOGDGHV DR QtYHO GD GLQkPLFD IDPLOLDU GDV FRPSHWrQFLDV
HGXFDWLYDVHGHFRPXQLFDomRGRVSDLVHGDVFDUDFWHUtVWLFDVHIXQFLRQDPHQWRLQGLYLGXDOGRV
SDLV FRPR RPDLRU HQWUDYH D XPD LQWHUYHQomR EHPVXFHGLGD (VWHV UHVXOWDGRV DSRQWDP
 

FRPR UHIHUH *XHUUHLUR  SDUD XP HIHLWR GH WUDQVPLVVmR GH JHUDomR HP JHUDomR
UHODWLYDPHQWH D XPD DSUHQGL]DJHP GH FRPSHWrQFLDV SDUHQWDLV SREUH H SHUSHWXD
FRPSRUWDPHQWRVGHDXVrQFLDGH UHJUDVGHVYDORUL]DomRGDHVFRODULGDGH IUDFD UHODomRGDV
IDPtOLDVFRPRWUDEDOKRHFRQVHTXHQWHSUHFDUL]DomRGDKDELWDomRHSRXFRUHFRQKHFLPHQWR
GDUHOHYkQFLDGHFXLGDGRVEiVLFRVHHVVHQFLDOPHQWHHGXFDFLRQDLV
9HULILFDVHXPDWHQGrQFLDSDUDDLQWHUYHQomRGHFDUDWHULQGLYLGXDORTXHSDUHFHLU
DR HQFRQWUR GR SUHFRQL]DGR IDFH j QHFHVVLGDGH GH D LQWHUYHQomR VHU HVSHFLDOL]DGD H
GLUHFLRQDGDjVSUREOHPiWLFDVGDIDPtOLDFRPHQIRTXHQDVFRPSHWrQFLDVSDUHQWDLVSHVVRDLV
HIDPLOLDUHV0HOR	$ODUFmReWDPEpPHQXQFLDGRSHORVWpFQLFRVXPFRQMXQWRGH
SURJUDPDV GH LQWHUYHQomR IDPLOLDU 0XLWRV GHVWHV SURJUDPDV IRUDP FRQVWUXtGRV SHORV
SUySULRV WpFQLFRV QmR WrP PDQXDO H QmR HVWmR YDOLGDGRV 1HVWH VHQWLGR QmR H[LVWH
LQIRUPDomRUHODWLYDjVXDHILFiFLDQHPjVFRQGLo}HVHPTXHHVVDHILFiFLDVHSRGHUHYHODU
+i DLQGD XPD RSomR PDLV DFHQWXDGD SHOD XWLOL]DomR GH DSRLR SVLFRSHGDJyJLFR R TXH
SDUHFHLQGLFDUDVQHFHVVLGDGHVGDVIDPtOLDVFRPRQHFHVVLGDGHVTXHUHTXHUHPPDLRUDSRLRH
RULHQWDomR SVLFRHGXFDWLYD ,VWR p XPD LQWHUYHQomR GLUHFLRQDGD QmR DSHQDV SDUD DVSHWRV
SVLFROyJLFRVH VRFLDLVPDV WDPEpPSHGDJyJLFRVSURPRWRUHVGHDXWRQRPLD UHVLOLrQFLDH
DXWRHILFiFLD TXH OKHV SHUPLWD REWHU DV FRQGLo}HV QHFHVViULDV SDUD PHOKRUDU DV VXDV
FRQGLo}HVGHYLGDDUW3RUWDULDQ
 (P WHUPRV GH IRUPDomR H VXSHUYLVmR GRV WpFQLFRV GRV &$)$3 RV UHVXOWDGRV
FRQWUDULDP D LQGLFDomR H[SUHVVD QD SRUWDULD TXH UHIHUH D JDUDQWLD GH IRUPDomR LQLFLDO H
FRQWtQXDHGHVXSHUYLVmRSDUDDHTXLSDWpFQLFDQRVHXH[HUFtFLRSURILVVLRQDO$SHQDVFHUFD
GHPHWDGHGRVWpFQLFRVUHIHUHPWHUUHDOL]DGRIRUPDomRHPKDYHQGRXPDGLVWULEXLomR
PDLV RXPHQRV KRPRJpQHD SHORV WpFQLFRV FRP GLIHUHQWHV IRUPDo}HV GH EDVH0HQRV GH
PHWDGHLQGLFDTXHRVWpFQLFRVGRV&$)$3IRUDPDOYRGHVXSHUYLVmRWpFQLFDRTXHSRGH
REMHWLYDPHQWH FRQGLFLRQDU D TXDOLGDGH GD DWXDomR GRV WpFQLFRV FRP EDVH HP HYLGrQFLD
FLHQWtILFD'DYLGVRQ$UDG	%HQEHQLVKW\
 3DVVDPRVGHVHJXLGDjDQiOLVHGDDSOLFDomRFRQFUHWDGDPRGDOLGDGHGH5)REMHWLYR
FHQWUDOGHVWHHVWXGR2VWpFQLFRVHQXQFLDPFRPRIDWRUHVTXHPDLVLQYLDELOL]DPDDSOLFDomR
GD PRGDOLGDGH GH 5) D KLVWyULD GH DEXVR VH[XDO H GH PDXV WUDWRV ItVLFRV H
SVLFROyJLFRVHPRFLRQDLVGDFULDQoD3HORFRQWUiULRDKLVWyULDGHQHJOLJrQFLDpRIDWRUTXH
PHQRV LQYLDELOL]D D5)(VWH DVSHWR QmR p FRQVLVWHQWH FRPRV UHVXOWDGRV GRV HVWXGRV GH
%LHKDO  TXH DSRQWDP SDUD DV FULDQoDV UHWLUDGDV SRU DEXVRV ItVLFRV VHUHP PDLV
IDFLOPHQWHUHXQLILFDGDVTXHDVQHJOLJHQFLDGDV2XWURVDXWRUHVLQGLFDPWDPEpPTXHRWLSR
 

GH PDX WUDWR TXH SUHGL] XPD PHQRU SUREDELOLGDGH GH UHXQLILFDomR p D QHJOLJrQFLD
VREUHWXGR TXDQGR FRPSDUDGR FRP RXWUDV PRGDOLGDGHV GH PDXV WUDWRV %LHKDO 
&RXUWQH\:HOOV	*XR1RWHVHTXHVHJXQGRRUHODWyULR&$6$
GDV FULDQoDV UHWLUDGDV H FRORFDGDV HP DFROKLPHQWR IRUDP YtWLPDV GH QHJOLJrQFLD R TXH
FRUUHVSRQGH D XPD SHUFHQWDJHP HOHYDGtVVLPD FRPSDUDWLYDPHQWH FRP RXWURV IDWRUHV
LGHQWLILFDGRVSHORV WpFQLFRV FRPRGHWHUPLQDQWHV GD UHWLUDGDGDV FULDQoDV DEXVR VH[XDO 
HPDXVWUDWRVItVLFRV±
 2VWpFQLFRVUHIHUHPTXHDVFRQGLo}HVLQHUHQWHVjVFULDQoDVTXHPDLVGHWHUPLQDPR
LQVXFHVVR GD UHXQLILFDomR HVWmR DVVRFLDGDV D SUREOHPDV GH FRPSRUWDPHQWR R TXH p
FRPSDWtYHOFRPDVLQGLFDo}HVGHHVWXGRVUHDOL]DGRVQR4XpEHF(VSRVLWRHWDOHP
(VSDQKD%DOVHOOVHWDODQD$XVWUiOLD)HUQDQGH]HWDOHQRV(VWDGRV8QLGRV
%HOODP\/LWWOH	6KXHUPDQ4XDQWRjVFRQGLo}HV LQHUHQWHVjV IDPtOLDVR
KLVWRULDOGHQHJOLJrQFLDHPDXVWUDWRVjVFULDQoDVpDSRQWDGRSHORVWpFQLFRVFRPRRIDWRUGH
PDLRUUHOHYkQFLDQmRKDYHQGRXPDLGHQWLILFDomRWmRIRUWHPHQWHDVVLQDODGDIDFHDRWHPSR
DODUJDGR TXH D FULDQoD HVWi HP FRQWH[WR H[WUDIDPLOLDU PDLV GH PHVHV$SHVDU GH RV
UHVXOWDGRVGRV HVWXGRVQmR VHUHP DEVROXWDPHQWH FRLQFLGHQWHVPXLWRV DSRQWDPHVWH IDWRU
FRPR VHQGR FUXFLDO SDUD XPD 5) GH VXFHVVR TXH LQGLFDP GH IDFWR TXH TXDQWR PDLV
WHPSR D FULDQoD SDVVD ORQJH GR FRQWH[WR IDPLOLDU PDLV EDL[DV VmR DV KLSyWHVHV GH
UHXQLILFDomRKDYHQGRQHFHVVLGDGHGHDWHQXDURVHYHQWXDLVGDQRVFDXVDGRVSHORWHPSRGH
DIDVWDPHQWRGDIDPtOLDFRPRXWUDVPHGLGDV)DUPHUHWDO)HUQDQGH]HWDO
 5HODWLYDPHQWHDRVIDWRUHVSUHGLWRUHVGHXPDUHXQLILFDomREHPVXFHGLGDRVWpFQLFRV
DSRQWDPR SRWHQFLDO GHPXGDQoD GD IDPtOLD DPHOKRULD GDV FRPSHWrQFLDV SDUHQWDLV H D
PHOKRULD GDV UHODo}HV SDLVILOKRV (VWHV DVSHWRV VmR DPSODPHQWH UHIRUoDGRV SHOD
LQYHVWLJDomRGHYHQGRD LQWHUYHQomRFRQWULEXLUSDUDHPSRGHUDUDV IDPtOLDV UHIRUoDQGRDV
FRPSHWrQFLDV SDUHQWDLV H R HVWDEHOHFLPHQWR GH ODoRV HPRFLRQDLV HQWUH SDLV H ILOKRV
%DOVHOOVHWDOD2LQFUHPHQWRGDPRWLYDomRSDUHQWDOSDUDDSUHVWDomRGHFXLGDGRVH
DVPXGDQoDVQDVFRPSHWrQFLDVGRVPHPEURVGDIDPtOLDVmRWDPEpPDVVLQDODGRV)DUPHU	
:LMHGDVD
3DUD RV WpFQLFRV R SRWHQFLDO GH PXGDQoD GDV IDPtOLDV SUHQGHVH FRP D VXD
FDSDFLGDGH GH DFHLWDU RV VHXV SRQWRV IUDFRV D QHFHVVLGDGH GH HQFHWDU PXGDQoDV D
DFHLWDomR GD LQWHUYHQomR GRV WpFQLFRV H GH DSRLR SyVUHXQLILFDomR (VWHV GDGRV VmR
FRQVLVWHQWHVFRPRXWURVHVWXGRVGH0DOXFFLR)DUPHUH:LMHGDVDH%DOVHOOV
HW DO E (VWHV DXWRUHV TXH DSRQWDP FRPR FUXFLDLV DVPXGDQoDV QRVPHPEURV GDV
 

IDPtOLDVQRkPELWRGDVXDPRWLYDomRSDUDDVVXPLUFRPSHWrQFLDVHPWHUPRVSDUHQWDLVEHP
FRPR D LQWHUYHQomR SDUD HQDOWHFLPHQWR GDV IRUoDV IDPLOLDUHV H D FRQVFLHQFLDOL]DomR GRV
HOHPHQWRV GDV IDPtOLDV GRV VHXV SURJUHVVRV HP WHUPRV GH HPRFLRQDLV H DR QtYHO GD VXD
FDSDFLGDGH GH IRUQHFHU VXSRUWH IDPLOLDU 2 QtYHO GH FRPSURPLVVR H GH SUHSDUDomR GD
IDPtOLDVmRDSRQWDGRVSHORVWpFQLFRVFRPRIDWRUHVTXHGHWHUPLQDPXPD5)EHPVXFHGLGD
R TXH UHIRUoD R GLUHFLRQDPHQWR GD LQWHUYHQomR SDUD D SUHSDUDomR GD IDPtOLD SDUD D
UHXQLILFDomRTXHGHYH UHVXOWDU HPDOWHUDo}HV FRPSRUWDPHQWDLV HP WRGRVRVPHPEURVGD
IDPtOLD%DOVHOOVHWDOE/LWWOH	6KXHUPDQ
2 WHPSR PpGLR SDUD DSOLFDomR GH XPD 5) p  DQRV '3  VXSHULRU DR
UHFRPHQGDGRQRVHVWXGRVGR5HLQR8QLGRHGRV(VWDGRV8QLGRVTXHUHIHUHPTXHSDUDVHU
EHPVXFHGLGD XPD 5) QmR GHYH XOWUDSDVVDU  PHVHV %LHKDO  &RQWXGR RXWURV
HVWXGRV UHIHUHP WHPSRV GH LQVWLWXFLRQDOL]DomRTXH URQGDP HPPpGLD RV DQRV HPHLR
*RHPDQV HW DO  R TXH VLJQLILFD TXH R WHPSR DSRQWDGR QR SUHVHQWH HVWXGR QmR p
PXLWRGLVWLQWRGRTXHVHYHULILFDQRXWURVSDtVHV$SHVDUGLVVRKiFULDQoDVTXHSHUPDQHFHP
DQRVLQVWLWXFLRQDOL]DGDVRTXHGHDFRUGRFRPHVWXGRVUHDOL]DGRV6KDZVREUHDV
UHHQWUDGDVQRVLVWHPDSRGHHVWDUDVVRFLDGRjQHFHVVLGDGHGHSHUPDQHFHUPDLV WHPSRHP
DFROKLPHQWRSDUDTXHRJUDYHSUREOHPDTXHDVUHWLURXGDVIDPtOLDVSRVVDVHUXOWUDSDVVDGR
3DUD H[LVWLU XPD HVWDELOL]DomR FRPSRUWDPHQWDO HPRFLRQDO H D FULDQoD YROWH D JDQKDU
FRQILDQoDQRVDPELHQWHVRXWURUDDPHDoDGRUHVpQHFHVViULRTXHDDWXDomRVHMDUHDOL]DGDGH
IRUPDFRQVLVWHQWHRTXHUHTXHUWHPSR6KDZ
1DSHUVSHWLYDGRVWpFQLFRVRVIDWRUHVTXHVHDVVRFLDPjGHILQLomRGRSURMHWRGH5)
SUHQGHPVHFRPDDWLWXGHGRVSDLVIDFHDRDFROKLPHQWRGDVFULDQoDVFRPDPDQXWHQomRGH
FRQWDFWRVYLVLWDVjVFULDQoDVFRPDHYROXomRSUHYLVmRHDWLWXGHGRVSDLVIDFHDRUHWRUQRH
FRPDPRWLYDomRGDFULDQoDSDUDDUHXQLILFDomR'HIDFWRHVWHVIDWRUHVVmRFRUURERUDGRV
SHODOLWHUDWXUDXPDYH]TXHVHRDFROKLPHQWRIRUDFHLWHSHORVSDLVHHVWHVPDQWLYHUHPXPD
SUR[LPLGDGH FRP D FULDQoD HQTXDQWR HVWD VH HQFRQWUD DFROKLGD FULDPVH DV FRQGLo}HV
QHFHVViULD j HIHWLYDomR GH XP WUDEDOKR SHORV WpFQLFRV MXQWR GRV SDLV R TXH DXPHQWD DV
SRVVLELOLGDGHVGHVXFHVVRQRSURFHVVRGH5)*RHPDQVHWDO%DVVHOVHWDOD
/ySH]HWDO
2 IDWRU PDLV GHWHUPLQDQWH SDUD R VXFHVVR GD FRORFDomR GDV FULDQoDV HP IDPtOLD
DODUJDGD TXDQGR UHWLUDGDV j IDPtOLD QXFOHDU p R WLSR GH UHODomR H[LVWHQWH HQWUH RV
IDPLOLDUHVHRVSDLVGDFULDQoD1HVWHVHQWLGRDOJXQVHVWXGRVUHIHUHPTXHRVXSRUWHVRFLDO
DRV SDLV H D SURPRomR GR QmR LVRODPHQWR VmR FUXFLDLV %DVVHOV HW DO D H TXH D
 

SHUPDQrQFLDMXQWRGDIDPtOLDDODUJDGDSURSRUFLRQDPDLRUHVWDELOLGDGHjVFULDQoDV/ySH]
HWDO
e DLQGD UHOHYDQWH QRWDU TXH RV WpFQLFRV DSRQWDP SDUD VLWXDo}HV HP TXH D 5) p
UHDOL]DGD GHSRLV GH PDLV TXH XPD WHQWDWLYD ([LVWH XP PDLRU Q~PHUR GH WpFQLFRV TXH
DSRQWDPSDUDQHFHVVLGDGHGHGXDVWHQWDWLYDVSDUDDREWHQomRGHVXFHVVR(VWHDVSHWRSRGH
DSHQDVVLJQLILFDUTXHDUHXQLILFDomRp IUHTXHQWHPHQWHUHDOL]DGDQXPFRQWLQXXPKDYHQGR
XPDIDVHLQLFLDOGHUHDGDSWDomRHQWUHDVFULDQoDVHVXDVIDPtOLDV3RUYH]HVKiQHFHVVLGDGH
GHDVFULDQoDVUHJUHVVDUHPDXPODUVHJXUR±LQVWLWXLomRFDVDGHDFROKLPHQWR/HyQ
PDVHVWHIDFWRQmRGHL[DGHVHUHQWHQGLGRFRPRXPDUHHQWUDGDQRVLVWHPD6KDZ
DLQGDTXHSRVVDVHUSDUWHGHXPSURFHVVR
5HODWLYDPHQWH DR ~OWLPR REMHWLYR GHVWH HVWXGR UHVSHLWDQWH jV FRQFHo}HV GRV
WpFQLFRVTXHHVWmRQDEDVHGD DSOLFDomRGDPRGDOLGDGHGH UHXQLILFDomR YHULILFDPRVTXH
HVWHV DWULEXHP PDLRU LPSRUWkQFLD D DSRLRV SDUD D UHDOL]DomR GR VHX SDUHFHU 3DUD RV
WpFQLFRV p IXQGDPHQWDO TXH KDMD XPD SDUWLOKD H GLVFXVVmR GRV FDVRV H XPD VXSHUYLVmR
HILFD](VWHV UHVXOWDGRV VmRFRQVLVWHQWHV FRPRV HVWXGRVTXH UHIHUHPTXHR LQYHVWLPHQWR
HP IRUPDomR H VXSHUYLVmR 3HUHLUD 	 $ODUFmR  H D SDUWLOKD IRUPDO H LQIRUPDO
LQWHUSDUHV HP HVSDoRV GH IRUPDomR VmR IXQGDPHQWDLV 'DYLGVRQ$UDG 	 %HQEHQLVKW\

4XDQWRDRVDVSHWRVPDLV UHOHYDQWHVSDUD DWULEXLomRGHSDUHFHU IDYRUiYHOj5)RV
WpFQLFRV DWULEXHP XPD IRUWH LPSRUWkQFLD jV FDUDFWHUtVWLFDV GDV IDPtOLDV FRP TXHP
LQWHUYrP (VWH IDWRU SDUHFH HVWDU UHSOHWR GH VXEMHWLYLGDGH PDV TXDQGR DSRLDGR HP
LQVWUXPHQWRVDGHTXDGRVGHDYDOLDomRSRGHVHUREMHWLYDGRHRV WpFQLFRVSRGHUmRDVVXPLU
XPD SRVWXUD GH PDLRU VHJXUDQoD QD VXD GHFLVmR 3HUHLUD 	 $ODUFmR  'DPHVPD
IRUPDXPDDomRPDLVLQWXLWLYDEDVHDGDHPH[SHULrQFLDVSUpYLDVSRGHFRQGX]LUDGHFLV}HV
PDLVHQYLHVDGDVKDYHQGRXPDXPFRQMXQWRGHIDWRUHVFRPSOH[RVDVVRFLDGRVDHVWHIDWRU
RQGHRMXt]RFOtQLFRGHYHDVVXPLUXPSDSHOLPSRUWDQWH3HUHLUD	$ODUFmR
)LQDOPHQWH RV WpFQLFRV IXQGDPHQWDP R VHX MXt]R GH SURJQyVWLFR GH VXFHVVR HP
IDWRUHV FRPR R HQYROYLPHQWR GDV IDPtOLDV QR SURFHVVR WDPEpP UHIHULGR SRU /LWWOH 	
6FKXHUPDQ DSUHSDUDomRGDV IDPtOLDV H FULDQoDVSDUD D5)HR DFRPSDQKDPHQWR
GDVIDPtOLDVQRSyVUHXQLILFDomR(VWHVIDWRUHVVXUJHPFRPRFUXFLDLVjVHPHOKDQoDGRMi
DSRQWDGRHPGLYHUVRVHVWXGRV %DOVHOOVHW DO)DUPHUH:LMHGDVD0DOXFFLR

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
 $R ORQJRGRSURFHVVRGHHVWXGR UHDOL]DGRQRGHFRUUHUGRV~OWLPRVPHVHVPXLWRV
IRUDP RV IDFWRV DSXUDGRV TXH FRQILUPDUDP GDGRV Mi FRQKHFLGRV PDV PXLWRV RXWURV
GHVFRQILUPDUDPDVSHWRVFRQVLGHUDGRVjSDUWLGDFRPRFHUWRVGHDFRUGRFRPRVUHVXOWDGRV
GH DOJXPDV LQYHVWLJDo}HV (VWH HVWXGR FRQWULEXLX QHVVH VHQWLGR SDUD VH DQDOLVDU H
FDUDFWHUL]DUXPVHUYLoRGHDSRLRjVIDPtOLDVHPIXQFLRQDPHQWRHP3RUWXJDOKiSHORPHQRV
XPDGpFDGDPDVDSHQDVUHJXODPHQWDGRSRUSRUWDULDKiDQRV1HQKXPRXWURHVWXGRTXH
WHQKDPRVFRQKHFLPHQWRIRLUHDOL]DGRDWpjGDWDFRPHVWDILQDOLGDGHHHVWDVLWXDomRSRUVL
VyUHIRUoDDLPSRUWkQFLDGHVWHHVWXGR$VXDUHOHYkQFLDFLHQWtILFDGHFRUUHDLQGDGRIDFWR
GRVHVWXGRVH[LVWHQWHVQRXWURVSDtVHVUHODWLYRVDUHVSRVWDVVLPLODUHVHjPRGDOLGDGHGH5)
VHUHP HVFDVVRV (VWHV HVWXGRV DSRQWDP SDUD UHVXOWDGRV QHP VHPSUH FRQVLVWHQWHV R TXH
LQGLFDTXHDVSUiWLFDVWDPEpPQmRHVWmRXQLIRUPL]DGDVRXTXHDVSRSXODo}HVVmRGLVWLQWDV
DRSRQWRGHQHFHVVLWDUHPGHUHVSRVWDVGLYHUVDV
(VWH HVWXGR p WDPEpP YHUGDGHLUDPHQWH LPSDFWDQWH SDUD DV SRSXODo}HV
LQWHUYHQFLRQDGDVeXPWHPDTXHQRVWRFDDWRGRVSRUTXHWRGRVWHPRVIDPtOLDVHTXDQGR
DOJRQmR IXQFLRQDGHYLGDPHQWH D UHVSRVWDQHFHVViULD p FRPSOH[DSDUDTXHDVGLQkPLFDV
YROWHP D VHU VDXGiYHLV 'DV SUiWLFDV GRV SURILVVLRQDLV QR WHUUHQR GHSHQGH HP SDUWH R
VXFHVVRGDDSOLFDomRGDPRGDOLGDGHGH5)
 $OJXQVUHVXOWDGRVPHUHFHPQDQRVVDRSLQLmRGHVWDTXH$SRUWDULDQGH
GHDEULOHVWiDVHUDSOLFDGDGHIRUPDSRXFRXQLIRUPHQRTXHFRQFHUQHjGLVSRQLELOL]DomR
GH PHLRV SDUD D DSOLFDomR GH GLVWLQWDV IRUPDV GH LQWHUYHQomR j DSRVWD HP WHUPRV GH
IRUPDomRHjSRVVLELOLGDGHGDDSOLFDomRGHGHWHUPLQDGDVHVWUDWpJLDVGHLQWHUYHQomReFODUD
DLQGLFDomRGRUHODWyULR&$6$GD³QHFHVVLGDGHDEVROXWDPHQWHSULRULWiULDGHUHIRUoRH
TXDOLILFDomRGRVUHFXUVRVKXPDQRVHItVLFRVSDUDDH[HFXomRGHDWRVPDWHULDLVGHPHGLGDV
HPPHLR QDWXUDO GH YLGD QRPHDGDPHQWH DSRLRV H UHVSRVWDV VRFLDLV GLUHFLRQDGDV SDUD R
UHIRUoRGDVFRPSHWrQFLDVSDUHQWDLV´3RURXWURODGRKiSRVWXUDVGRVWpFQLFRVTXHSRGHP
LQYDOLGDU D DSOLFDomR GD PRGDOLGDGH GH 5) SRU WHUHP DFHVVR D H[SHULrQFLDV TXH QmR
WUDGX]HP R TXH p UHIHULGR QD OLWHUDWXUD H YDOLGDP RXWUDV IRUPDV GH DWXDomR RX SRU
GHVFRQKHFHUHP R TXH p UHIHULGR QD OLWHUDWXUD TXDQWR D TXHVW}HV DEVROXWDPHQWH
GHWHUPLQDQWHV WDLV FRPR DV SUREOHPiWLFDV SHODV TXDLV DV FULDQoDV VmR UHWLUDGDV H DV TXH
 

SRGHUmRWHUPHOKRUSURJQyVWLFRGHUHLQJUHVVR(VWHGHVFRQKHFLPHQWRWUDGX]VHQDIDOWDGH
IXQGDPHQWDomRGDVVXDVSUiWLFDVQDHYLGrQFLDFLHQWtILFD
 8PD RXWUD FRQFOXVmR UHOHYDQWH UHFDL VREUH R IDFWR GH RV WpFQLFRV SDUHFHUHP
QHFHVVLWDU GHPDLRUPHOKRU VXSHUYLVmRPDLV IRUPDomRPDLV SDUWLOKD GH FDVRV H HVSDoRV
TXH SURPRYDP D UHIOH[mR VREUH D SUiWLFD 2 SHVR GD UHVSRQVDELOL]DomR SHOD WRPDGD GH
GHFLVmRHPSDUHFHUHVTXHSRVVDPVHUGHVIDYRUiYHLVjVFULDQoDVHWDPEpPjVVXDVIDPtOLDV
DIHWD HP PXLWRV FDVRV XP MXOJDPHQWR REMHWLYR H QHXWUR TXH GHYH QRUWHDU XPD DomR
FOtQLFD
 2 SUHVHQWH HVWXGR DSUHVHQWD OLPLWDo}HV QR TXH FRQFHUQH j UHSUHVHQWDWLYLGDGH GDV
YR]HV DXVFXOWDGDV TXH HP QRVVD RSLQLmR GHL[DP R HVWXGR LQFRPSOHWR 6HUi LPSRUWDQWH
TXH D LQYHVWLJDomR VH GHEUXFH VREUH D SHUVSHWLYD GH RXWURV HQYROYLGRV QHVWH SURFHVVR
FRPRDVIDPtOLDVHDVFULDQoDVSDUDVHDSXUDUHHYHQWXDOPHQWHYDOLGDURTXHpUHIHULGRSHOD
LQYHVWLJDomR LQWHUQDFLRQDO 2XWUD OLPLWDomR Mi DQWHFLSDGD IRL D PRGHUDGD DGHVmR DR
SUHHQFKLPHQWRGHXPTXHVWLRQiULRTXHVHQGRH[WHQVRHUDGHWHUPLQDQWHSDUDVHDSXUDUHP
GDGRV QXQFD DQWHV OHYDQWDGRV )LQDOPHQWH VHULD LPSRUWDQWH WHUVH SHUFHELGR TXDO R
LPSDFWRGRVH[RGDFULDQoDQRVXFHVVRGDLPSOHPHQWDomRGRSURFHVVRGHUHXQLILFDomRSDUD
YHULILFDUDLQH[LVWrQFLDGHFRQIRUPLGDGHVFRPRLQGLFDGRQDOLWHUDWXUD
 $SHVDU GDV OLPLWDo}HV HQXQFLDGDV DFUHGLWDPRV TXH HVWH HVWXGR FRQVWLWXL XP
H[FHOHQWH SRQWR GH SDUWLGD SDUD VH REVHUYDU HPHOKRUDU DV SUiWLFDV GRV SURILVVLRQDLV TXH
WUDEDOKDPQDiUHDGD5)6yXPFRQKHFLPHQWRULJRURVRGDUHDOLGDGHSRGHUiIXQGDPHQWDUD
GLVVHPLQDomR GH LQWHUYHQo}HV YDOLGDGDV H GH ERDV SUiWLFDV TXH LQWHJUHP SODQRV
HVWUXWXUDGRVHUHDOLVWDVPDLVDGHTXDGDVjVGLIHUHQWHVIDPtOLDVDVTXDLVSRVVXLQGRFDGDYH]
PDLVGLQkPLFDVGLIHUHQFLDGDVQmRVmRREULJDWRULDPHQWHGLVIXQFLRQDLV$FUHGLWDPRVTXHRV
WpFQLFRV QR WHUUHQR ID]HP RPHOKRU DR VHX DOFDQFH SDUD LQWHUYHQFLRQDUHP IDPtOLDV QHP
VHPSUH FRODERUDQWHV FRP FDUDFWHUtVWLFDV PXLWR GLVWLQWDV FRP PXLWD QHFHVVLGDGH GH
LQWHUYHQomR H WHPSR SDUD PRGLILFDUHP SRVWXUDV LQVWDODGDV &RQWXGR SDUHFHQRV TXH Ki
PXLWR DLQGD D ID]HU SDUD FRORFDU XP UHFXUVR SUHFLRVR FRPR RV &$)$3 HP SOHQR
IXQFLRQDPHQWRHFRPRXPDHVWUXWXUDGHDSRLRHVVHQFLDODRXWUDVHQWLGDGHVTXHDWXDPQD
SURPRomRGRVGLUHLWRVHQDSURWHomRGDFULDQoD
³-iQmRVHLGHRQGHYLPQHPRQGHHVWRX
'HRQmRVDEHUPLQKDDOPDHVWiSDUDGD´
)HUQDQGR3HVVRD
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4XHVWLRQiULRGHFDUDFWHUL]DomRGRV&$)$3
'HDFRUGRFRPDSRUWDULDQGHGHDEULORV&$)$3VGHVHQYROYHPXPDLQWHUYHQomRHVSHFLDOL]DGD
GLULJLGDjVIDPtOLDVWHQGRHPYLVWDDSURPRomRGDVFRPSHWrQFLDVSDUHQWDLVHRGHVHQYROYLPHQWRKDUPRQLRVR
GRVILOKRV
3DVVDGRVDQRVVREUHDSXEOLFDomRGHVWDSRUWDULDHVWHHVWXGRSUHWHQGHID]HUXPDFDUDWHUL]DomRGRV&$)$3V
HGRVHXIXQFLRQDPHQWRFRPHVSHFLDOHQIRTXHQDPRGDOLGDGHGHUHXQLILFDomRIDPLOLDU
3DUD WDO VROLFLWDPRV D VXD FRODERUDomR(148$172 &225'(1$'25$GH XP &$)$3 QR
SUHHQFKLPHQWRGHVWHTXHVWLRQiULRUHSRUWDQGRVHDR¬$78$d­212'(&255(5'2$12'(
$OJXPDVSHUJXQWDVGHYLGDPHQWHDVVLQDODGDVUHSRUWDPVHDRPRPHQWRHVSHFtILFRHPTXHRTXHVWLRQiULRHVWi
DVHUSUHHQFKLGR(VWLPDPRVTXHRWHPSRQHFHVViULRSDUDRVHXSUHHQFKLPHQWRVHMDGHDPLQXWRV7HUi
DSRVVLELOLGDGHGHLUJUDYDQGRRTXHVWLRQiULRHQTXDQWRRIRUSUHHQFKHQGRSDUDRSRGHUID]HUHPPRPHQWRV
GLIHUHQWHV FDVR OKH VHMD PDLV FRQYHQLHQWH $V UHVSRVWDV VmR FRQILGHQFLDLV H Vy VHUmR DQDOLVDGDV GH IRUPD
DJUHJDGD 1mR KDYHUi OXJDU D WUDWDPHQWR RX GLYXOJDomR GH UHVXOWDGRV UHODWLYRV D TXDOTXHU &$)$3
LQGLYLGXDOPHQWH
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SVLFRVVRFLDO
$VXDUHVSRVWDSRGHVHULQGLFDGDFRPFDVDVGHFLPDLVH[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3RUIDYRUVHOHFLRQHWRGDVDVTXHVHDSOLFDP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3RUIDYRUVHOHFLRQHXPDUHVSRVWDDSURSULDGDSDUDFDGDLWHP
 1XQFDRXTXDVHQXQFD ¬VYH]HV 6HPSUHRXTXDVHVHPSUH
$DYDOLDomRGDVIDPtOLDVpUHDOL]DGDSRUXP~QLFRWpFQLFR"
3RUIDYRUVHOHFLRQHXPDUHVSRVWDDSURSULDGDSDUDFDGDLWHP
 1XQFDRXTXDVHQXQFD ¬VYH]HV 6HPSUHRXTXDVHVHPSUH

  
&)XQFLRQDPHQWRGR&$)$3
,QGLTXHRQ~PHURGHIDPtOLDVTXHVHHQFRQWUDPHPFDGDXPDGDVIDVHVGHDWXDomRGR&$)$3QHVWH
PRPHQWRHVSHFtILFR
3RUIDYRUHVFUHYDDTXLD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VXD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x $YDOLDomRGDVLWXDomRIDPLOLDU
x (ODERUDomRGR3,$)
x 'HVHQYROYLPHQWRHDFRPSDQKDPHQWRGR3,$)
x 7HUPRGD,QWHUYHQomR
x $FRPSDQKDPHQWRSyVLQWHUYHQomR
x 2XWUD
,QGLTXHRQ~PHURGHIDPtOLDVTXHIRUDPHQFDPLQKDGDVSDUDR&$)$3SRUFDGDHQWLGDGHQR
GHFRUUHUGRDQRGH
3RUIDYRUHVFUHYDDTXLDVVXDVUHVSRVWDV
x 7ULEXQDLV
x &3&-
x ,QVWLWXLo}HV6RFLDLV
x 6HUYLoRVGH6D~GH
x (VFRODV6HUYLoRV(GXFDWLYRV
x $XWDUTXLDV
x 2XWUD

6HUHVSRQGHX2XWUDLQGLTXHTXDO
3DUDRVFDVRVGH3UHVHUYDomR)DPLOLDULQGLTXHDIUHTXrQFLDFRPTXHDDYDOLDomRUHDOL]DGDjV
IDPtOLDVSHUPLWHLGHQWLILFDUDVVHJXLQWHVGLILFXOGDGHVSRQWHQFLDOLGDGHVSRUIDYRUVHOHFLRQHXPD
UHVSRVWDDSURSULDGDSDUDFDGDLWHP
3RUIDYRUVHOHFLRQHXPDUHVSRVWDDSURSULDGDSDUDFDGDLWHP
 1DGD
IUHTXHQWH
3RXFR
IUHTXHQWH
)UHTXHQWH 0XLWR
IUHTXHQWH
([WUHPDPHQWH
IUHTXHQWH
'LILFXOGDGHV
QDV
FDUDFWHUtVWLFDV
H
IXQFLRQDPHQWR
LQGLYLGXDOGRV
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